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THE MONEY MARKET. 


Aw uneventful week in Lombard Street has left the dis- 
count houses a comfortable margin between money and 
the bill; on several days borrowers found it difficult to 
supply their over-night needs below 2 per cent., but 
balance-sheet arrangements and revenue transfers were 
met without any approach to stringency, though it appears 
from the Bank return that the Treasury was already ac- 
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cumulating funds against next week's big interest pay- 
ments. Discount rates declined appreciably, in spite of 
some slight improvement in the volume of bills, especially 
from the North and South America. 
Yesterday the market was steadied by the high rate at 
which the Treasury bills were allotted and the rate for 
three months’ commercial bills was called 24 per cent. 


East and from 


j : 
Nov. 24. Nov. 17, Nov. 10,| Nov. 3,| Previous Rate 


gaz. | 92a. | 1922 | 192 oo 
% eh Ae % 
Bank Rate .........0.00-| 3 ee Ate 34 (Sly. 13,°22) 
Banks Deposit Rate ......| 1 (1 1 (1 14 (Jly. 13,22) 
Discount{ Call............) 1 1 | 1 11 ‘14 (Jly. 13,°22) 
Houses | Notice ......../ 1 14 | 1g «| «141g Gly.13,"22) 
Market rate (3 months’ bills), 24 2h—sh) 25-8) 2a is 


The Bank return showed a decrease of £495,000 in the 
note circulation, an increase of £4,000 in the stock of gold, 
and an increase of 4,499,000 in the Reserve. Government 
securities declined by £103,000, while Other advanced by 
£698,000. In the deposits, a decline of two million in 
Other helped to produce an increase of three millions in 
Public. 


week by 


Currency notes outstanding were reduced this 
£634,300 to £ 287,209,200, which includes 
£.1,535,700 for notes called in, but not yet cancelled. The 
fiduciary issue is £/237,523,500, or £.72,464,900 below the 
maximum. 
THE STOCK MARKETS, 
he cheerful tone in the Stock Exchange which imme- 
diately followed the General Election has been replaced 
Gilt- 
edged stocks have maintained their prices, but that ts all, 


by dulness and inactivity in all but a few markets. 


and rumours of a new Local Loans issue did not improve 


matters. The foreign bond market has been quiet, and 
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there has been a lack of public interest in Home Rails, | 


Districts being the only feature. Argentine and Brazilian 
rails have been exceptionally strong on speculative in- 
vestment made in the hope of higher dividends next year. 
Rubber shares continue to attract a certain amount of 
attention, but the oil market is heavy. Banking issues 
are inclined to rise, and shipping stocks are mostly higher, 
but Kathrs tended to sag, and dulness has been the key- 
note of the mining market as a whole. ; 


THE COMMODITY MARKETS. 


in the Manchester cotton trade a lack of confidence in 
current prices is reported, it being difficult to attract 
buyers. Business with India is confined to occasional 
transactions, but there is some prospect of improved de- 
mand for China. The position in the wool trade is re- 
markably interesting. At the Colonial Wool Sales in 
London this week fine and medium crossbreds advanced in 
price all round. Our Bradford correspondent refers to 
\merican competition at these sales as a hardening factor. 
ihe merino position was not tested, but users are doing 
their utmost to avoid buying in the hope that the value 
will ease. Meanwhile, some expert Australian opinion is 
inclined to the view that prices will go yet higher. Values 
in the pig-iron market are slightly easier, American de- 
mand having fallen off, and local consumers not being dis- 
posed to carry stocks over the year. There is a good 
demand for finished steel, mainly owing to the placing of 
more shipbuilding orders. Our Cardiff correspondent re- 
ports prices in the South Wales coal trade as irregular, 
and slightly lower than those prevailing a week ago. 
Rather more interest is being shown in linseed by crushers. 
although prices are inclined to be lower, and a further 
decline in hide values is reported at the Rermondsev 
Further particulars of markets will be found in 
later pages from our trade correspondents. 


auctions. 


FOREIGN EXCHANGFS. 


In the foreign exchange market the week has been a 
relatively quiet one, apart from some rather wide move- 
ments, especially in the Paris rate on Tuesday and 
Thursday. The two main features have been the strength 
of sterling in New York and a somewhat uncertain 


recovery in the franc. After a relapse to $4.47? on 





a 
‘November 25 1999. 
LL 
Saturday last sterling improved to $4.49} on Mone 
and has been moving since between $4.49 and S; -, 
Friday morning opening at $4.49, with a rising mint 
No features other than those previously dealt ith os 
have arisen to account for this satisfactory stre: oth EB, 
ward rates are about one cent per month above snhé T) 
Paris rate, after a recovery on the 17th to 62.25... 
again on Saturday, but on Monday had recover 
tc 61.35. On Tuesday there were some wild movemer:. 
but the rate, after being below 60, ended the day at 6> ¢- 
During the next two days the rate was also unstead: a ; 
yesterday morning, after opening at 62.90, went jn . 
short time above 63. Apart from possible intervention 
to stem the recent collapse, no new factors have appeared 
to justify the recovery, and the assertions in the F 
Press that the recent movement was due to foreion 
speculative operations is unconvincing, and would sugge. 
a reaction from the recent healthier attitude in Fra; 
of facing the difficulties of its position, which does not 
augur well for the future. Quotations for forward francs 
in Paris are 10 centimes per month above spot. Ip 
Brussels the rate has, as usual, moved in sympathy wit 
Paris, but shows a_ slight tendency to narro 
the spread between the two rates, the quotation yester- 
day morning being 67.80. Forward = rates ar 
2 centimes per month below spot. The move- 
ment in the lira has been irregular, and _ vesterday 
morning the rate, at 96}, was ? lira higher than th: 
week before. With the exception of Switzerland, wher ‘ 
a recovery from the fears of the threatened capital ley 
has reacted in favour of the Swiss franc, most neutral 
currencies have moved in our favour in sympathy with the 
appreciation in sterling in New York, few special factors 
of local importance having intervened. Berlin, afte 
being down to 27,500, has moved up again to abou 
29,000, very much the same as a week 2go, but the inter- 
tational market would appear to be taking a rapid 
decreasing interest in the mark. Vienna remains pret! 
steady at about 320,000, with a slight tendency towards 
improvement, while Warsaw, also at 70,000, would 
appear to be reacting a little from recent high rates 
ft 


) r; 
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LATO GN LIPMAN? 


g 
. . . . ~~ 
Prague, at 143, is one or two points higher, but indus- 3 
trial depression consequent on the high value of Czech 4 
Slovak currency remains. Athens, at 200, Is sight 


ate 


better, and there has also been an improvement in Con- 
stantinople to about 830. Business, however, in this las 
city still remains practically dead. In the East the rupe 
at 1s 343d has reacted a little from the previous week s 
quotation of 1s 4 1-32d, while the Yokohama rate is als 
slightly lower at 2s 13d. The silver market has remained 
depressed, with little movement, and there are no signs 
vet from India or China that the bottom has been reali 
touched. Hong Kong at 2s 43d, and Shanghai at 3s 174, 
are just slightly dearer than the previous week. In Sout 
America, Rio at 63d is jd dearer, Buenos Ayres at 443d Is 
34d dearer, Montevideo at 434d is 4d dearer than a week 
ago, while Valparaiso has depreciated from 35.50 ! 
30.g0 pesos. 


+ 


THE NATIONAL ACCOUNTS. 


The following table shows the national income a 


expenditure during the week ended November 18th : 
Reczipts, Min. & | EXpENDITUPF. bis. § 
From Revenne ........sseceee2 18055) Intereston Debt .......---++++ i - 
Amount borrowed : : 2°804 | Supply ServiceS ..sceeecececere’ ” a0 
Taken from Exchequer balances “O10 | Sundries ...++-eeeeeeeseerreres = 
——_| Saat 
20°869 | _ 


Expenditure amounted to £20,869, 400, as compared 
with £.10,439,400 in the corresponding period of last yea ' 
This is mainly accounted for by the big rise in interes 
on war debt, which item alone absorbed £14,343" 
This large increase is a result, no doubt, of a 
interest payment on American debt. Revenue, as us 
at this time of the vear, is heavier, amounting 

£ 18,055,400, as against £,12,904,000 a week ago, * 
maintained its periodical increase when compared et 
the figure of £18,140,000 for last year. The wor. 
due to Excise, which amounted to £9,934,000, 2S ag" nd 
£1,719,000 last week. Receipts from yore = > 
Income-tax fell from £/4,331,000 to £, 3,025,000» re saan 
Customs from £2,564,000 to £1,410,000. Miscel oe 
receipts remain steady at round about a million. ,; 
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k's operations increased the National Debt by 
yr 172, and caused the following changes :— 
be ’ atte. & me al a a Min. £ 
_ ; tificates + 7 Nationa ar Bonds paid off — ‘10) 
ational serings Os ake + 248) Telegraph Money............ — 700 
# Frey savances ee + 7200) Vrem-ury thes .......... — $15 
papiie Dept EE ieesenss + ‘lll! F. nding Loan, &c. ......... — 500 
oq, Treasury | Other Debt .............. — 650 
+ 7309 — 5105 
The floating debt was increased by £ 4,040,000 to 
£918,213,500- 


FrvanciaL YEAR, 1922-23 (April 1 to November 18, 1922), 
£ | £ 

468 452.397 | Raised by revenue .. 5!2335,347 

8,020,217, Net repayments...... 51,905,167 


tal spent 
. 4 = so balances eeee 


——- | 
Total ...+eeeeee 460,432,180 | Total .......... 460,432,180 


“ \ Estimates for Yeas 1922-23 


£ 
Jrdinary Receipts.. 820 775.000 


£ 
Expenditure 823.846,00C 
Special Receipts 90.000,000 


61 223.000 
25,000,000 | 





h § Ordinary 
“ : Special Expenditure... 
“a Contingencies 


Total ....+-++++ 910,069,000 


re 910.775.000 








| : Surplus 706,000 
NATIONAL DEBT. 


(Million £.) 

















F Punded Debt 
ve : Term. Annui'ies 
(3% ar Stock .... 
War Stock .... 
44@5% War Stock .. 
Nationa! War Bonds 
4% Funding Loan ..| .. 
4% Victory Bonds ..| .. ee ee 
%Conversion Loan| .. ° 
5 Treas.Bonds| .. ° 
% Treasury Bonds! .. 
©. 5% TreasuryBonds..| . 
D by tender 5% . 
Doby tende 4 %.. 
Treasury Bills .. 
Exchequer Bonds .. 
Natu!. Saviags Certs. 
War Expend. Certs. 
Other Debt 











Untanded Debt 


957 nase | 1,107 
384 | 323 | 
227 | 267 | 274 


120 1306 | ia 
51; 51! 51 
| 204 | 455} 2435 | 205 
654 | 5.872 7,435 | 8,033 | 7,829 
57| 491 46| 46] 47 


1,121 | 1,060 
289 
285 
1.152 
154 
7,574 
49 





\ Temporary Advances a 179 


7,667 
67 


147 
7,748 | 7,655 
51 66 





Other Capita! Liabilities 
711 | 5,921 | 7,481 | 8,079 | 7,876 | 7,623 | 7,799 | 7,721. 


Total Liabilities ...... 7,734 


POSITION OF THE FLOATING DEBT. Movemen 
Week ended 


Temporary Advances Out- Nov. 19,21. Mar.3l, '22. Nov. 18,22. Nov. 18, '22. 
ks é & & 


standing— £ 

Advances by Bankof Engiand 4,250,000 . a ee a - bon 

e% , Advances by Public Deptmss 180,308,000... 147.301,500.. 179,488.500..+ 7,200,000 
: 4 Treasury Bills outstanding ..1,120,087.00.. 882,219,000.. 738,125,000 — 3,160.0U0 


— —— _—_—_ 


Tovai Floating Debs...,..1,304,745,000 1,029,520,500.. 918,213,500..+  4,040,0v0 





3 TARIFFS IN THE NEW HOUSE. 
4 'ué Prime Minister has been granted, by the vagaries of 
eat electoral methods, a larger majority than he had any 
‘ause to expect. A considerable proportion of his follow- 
ng Consists of hard-shell Protectionists, yet we have Mr 
onar Law's definite assurance—given before the day ol 
polling—that he would not employ a Conservative 
majority to make any fundamental change in the fiscal 
a of this country. An assurance of this kind from 
"i aa peeree of the baser sort would be worth little, 
Rd ™ bys Bonar Law we accept it without apprehen- 
nf Geant S lace value. Both the Prime Minister and his 
. a = 5 the Exchequer are, happily, men of the high- 
theirter oy character, who may be trusted to keep 
therein, “ the spirit and in the letter. ‘he country 1s, 
loon ? ree for the duration of the present Government 
tionist ie ore and disturbances of any further Protec- 
ta apa We cannot hope that a Government 
ee) ative colour will relieve us from the 
. vestiges an of Industries Act, or from those other 
: their Sad ‘ Protection which have come down to us from 
continye ng ccamcy these ills we have, and shall probably 
tariffs ear, but against further attempts to impose 
Minter ee” = US. we have the security of the Prime 


Mim} . * P 

t! inister s indubitable word. 
Tr re . ° 

et oth © are four Customs tariffs at present in force, 
- €r than t} ‘ 


fer uel imposed (with a corresponding excise) 
Y revenue purposes. There is the import duty 
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oi one-third on pleasure motor-cars, musical instruments, 
cinema filins, aad one or two other miscellanies put on 
ctigiaally by Mr McKenna to check imports of luxuries 
during the war; they were kept on chietly for protective 
reasons by Mr Chamberlain and Sir Robert Horne. We 
can scarcely expect Mr Baldwin to take them off; the 
duties produce a substantial revenue and Conservatives 
(late ‘Tariff Reformers) cherish them with a passionate 
aliection. Ther we have the system of Imperial prefer- 
cnce inaugurated by Mr Chamberlain, under which pro- z 
ducts of the Empire pay a lower rate of Customs duty i 
than do foreign products. Thirdly there is Part I. of the et 
Safeguarding of Industries Act, which imposes a duty of = 

‘ 






one-third on imports which compete with some 7,000 pro- —a 
ducts of so-called ‘* key industries."? This Part I. tariff 
wili, unless repealed, continue until August 19, 1926. 
Finally, we have upon our overburdened backs Part II. of 
the Act, with its provisions against ‘* dumping ”’ and the 
etiects of collapsed exchanges. One might have added 
the Dyestuffs Act, with its definite licensing system of 
foreign dyes for ten years, but as this Act works by pro- 
hibition and not by tariffs, we are not discussing it at 
the moment. We are concerned with those existing 
measures of tariff protection which gave such deep satis- 
faction to the Tariff Reform League that it gratefully com- 
mitted hari-kari to the slow music of Nunc Dimittis. 

Opportunities to challenge in the House the retention 
of the McKenna motor-car, &c., duties and the policy of 
Imperial preference may not occur until Mr Baldwin 
introduces his first Budget, but we shall certainly get one 
debate, and probably two, on the Safeguarding of Indus- 
tries Act before the House adjourns for Christmas. The ‘ 
Liberals are expected to move an amendment to the ; 
Address, which will raise the subject, and the Govern- . 
ment will—whether or not a debate takes place on the 
Address—be obliged to bring up for ratification their 
Order No. 2, imposing a duty of one-third on Gas Mantles 
from Germany, which was issued in October. This 
Order, unless confirmed by resolution of the House of 
Commons, will expire before Christmas. We are certain 
then to have a Parliamentary fight over this Order, and 
probably also to have the Act as a whole challenged on 
the Address next week. 

Memories are short, and we may perhaps remind our 
readers what the position is as regards the Safeguarding 
of [ndustries Act. Part I. (Key Industries) imposes a 
duty of one-third on a great quantity of imported com- 
modities, and has nearly four years still to run. Part II. 
consists of provisions against the results ef collapsed 
exchanges and of “ dumping.’’ The collapsed exchanges 
provisions expire on August 19, 1924, those against 
dumping are permanent. Up to the present Part Il. has 
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not been put into force except against imports from 
Germany (collapsed exchanges). There were com- 


mittees of inquiry set up in two complaints of alleged 
‘* dumping ’’—glass bottles from Holland and vulcanised 
fibre from America—but in both instances the complain- 
ants are understood to have failed to establish their case. 
Order No. 1 (fabric gloves, &c.), putting Part I. of 
the Act into force against Germany, was ratified by the 
House after a struggle with Lancashire, which nearly 
split the late Government. Mr Baldwin, who was then 
President of the Board of Trade, insisted upon ratifica- 
tion, and carried a majority of the Cabinet with him. 
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Order No. 2 (Gas Mantles) is at present awaiting con- 
frmation. No committees of inquiry are now sitting, 
and except for this Gas Mantles Order, Part II. of the 
Act is in a state of suspended animation. It will be for 
the House to set it going for its period of two years more 
on the dreary round of complaints, inquiries, and reports, 
of which we ‘have had experience during the past year, or 
definitely to discourage further attempts to breathe life 
into what is really an unloved corpse. The debate on the 
Gas Mantles Order will be the deciding event. 

There is something mildly humorous about the story of 
the Act in relation to incandescent gas mantles. When 
the original Bill was before the House of Commons an 
attempt was made to add gas mantles to the list of ** key 
industries *’ under Part I. This was defeated by the 
Government itself on the grounds, first, because gas 
mantle-making was not a key industry, and, secondly, 
because a duty ori them would be a burden on the poorer 
classes whose houses were not wired for electric light. 
Even the Protectionists grasped that a duty from which 
the well-to-do classes were relieved by domestic circum- 
stances would fail to achieve popularity. Then the gas 
mantle manufacturers, opposed by the Board of Trade 
and the gas companies, applied to the Referee set up 
under Part I. to include gas mantles because they con- 
tained the fine chemicals, salts of thorium and cerium, 
which were themselves specifically included. After long 
discussions and consultations with the High Court and 
the Customs, the Referee held that though gas mantles 
per Se were not included, yet that the chemical salts 
with which they were impregnated were included. The 
effect was to impose a duty of some 5 or 6 per cent. on 
the yapeneen value of the mantles, representing a duty 
of 33} per cent. on the thorium and cerium contained 
them. Unwearied in well-doing, the gas mantle makers, 
having secured general protection to the extent of 5 per 
cent. or so under Part I., applied for 334 per cent. in par- 
ticular against Germany under the collapsed exchanges 
clauses of Part Il. A committee of inquiry was set up, 
and reported, not very enthusiastically, that the case 
against German mantles had been made out. Hence 
followed the Gas Mantle Order of October last, which 
now has to come before the House for confirmation. All 
this sounds rather complicated, but that is the Act’s 
fault, not ours. 

If then the Gas Mantle Order is confirmed in the course 
of the coming month, the British makers will get, as 
against their German competitors, a 33!'3 per cent. duty 
under Part II. and s to 6 per cent. under Part I.—say, 
39 per cent. altogether ad valorem. The advance in 
price in this country, the direct result of the duty unless 
the Germans are still able to compete, will fall on those 
people who use gas for lighting in their houses. Gas 
lighting belongs to the past, it is being superseded by 
electricity, except in the houses of the poorer classes, and 
the whole gas mantle industry must gradually die out. 
In the meantime it is putting up a fight for plunder before 
death overtakes it. The Committee of Inquiry held that 
the industry was over-capitalised and burdened with un- 
necessary costs; nevertheless, they reported that it could 
not be ruled out on this account as inefficient. The debate 
on the Gas Mantle Order will be of great interest, for 
it will reveal how a dying industry—which Parliament 
refused in the first instance to protect—has by persistence 
and legal manipulation of the provisions of the Safeguard- 
ing of Industries Act contrived to wriggle into shelter 
under both Parts I. and II., and to get for itself a greater 


measure of protection than any other industry has so far 
achieved. 








A LESSON OF THE ELECTIONS. 


WE drew attention last week to the fact that the large 
Government majority in the House of Commons has been 
elected by a minority of the electorate. That is the most 
disquieting aspect of the General Election. But it may 
turn out to be a blessing in disguise, if it serves to impress 
upon the minds of all lovers of constitutional government 
the urgent necessity for an amendment of electoral law. 
Happily this lesson of the elections has already attracted 
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must join in the search for remedy. 
The General Election statistics as given in Wednesd 
Post show that the Conservatives 
Labour 4,202,516, Liberals 2,663,: 
National Liberals 1,467,263, and other parties 466, ‘. 
In the House the Conservatives have 346 seats, or 56 pe 
allowing them 450,000 votes for u 
polled only 41 per cent. of th 
Labour polled 28 per cent., and have 142 sei 
Liberals polled 18 per cent. 
and have 65 seats, or 11 per cer 
National Liberals polled 10 per cent., and have 50 seats, 
of the House of Commons membership 


Admittedly, a considerably proportion of Liberal, Nationa 


Liberal, and “ other party ’’ voters would, in constit 
encies where their own candidates were defeated, 

given their second preference to Conservative rather than 
to Labour candidates. It is even arguable that these 
Liberal second preferences would have been suffi iently 


numerous to produc e a Conservative majority, and th 
the country 


would have expressed its preference for 
Conservative majority in the House of Commons to any 
of the available alternatives. To 


argue for o1 
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of national opinion ; the other that, on the face o! it, th 
present majority in the House of Commons was elected 
by a minority vote. Whenever trouble and controvers\ 
arises the aggregate voting figures will be quoted to prov 
that the Government has no mandate from the electorate ; 
and the figures will be constantly and effectively used by 
those who wish to discredit Parliamentary institutions. 
Those considerations can hardly fail to be disturbing t 
the minds of all good citizens. 

Whea we come to consider possibilities of re medy wi 
are faced at once by two main alternatives. One is ¢! 
institution of the transferable vote; the other the intro: 
duction of what is known as Proportional Represent: ition. 
Neither of these systems can quite claim the sweet sim 
plicity of the present system, but neither is too comp! 

cated for the electorate to grasp with ease, and both are 
free from the impracticability attaching to the secone 
ballot. It may broadly be said of the three systems that 
the present at best admits of grave danger of minorit 

rule: that the transferable vote assures majority rule, 
does not assure adequate representation of m! inorities 
while P.R. would, if properly applied, product 
a House of Commons that is an approximate! 
accurate photograph of the majority and = minor's 
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- iw of else a Labour-Liberal majority, according to 
. nay which supporters of candidates at the bottom 
poll expressed their second preferences. Under this 
ea it would at least have been clear whether or 
he country definitely preferred a Conservative Govern- 


at to that of any other individual party. 
ial p.R. the composition of the House of 
~nmons would have been, roughly, as follows :— 


cypservatives 253, Labour 172, Liberals 111, National 
‘iberals 61, other parties 18. The result would inevit- 
‘wy have meant a Labour-Liberal coalition ; and, indeed, 
we of the strongest popular prejudices against P.R. 
arises from the recognition that it would usually produce 

, Coalition Government, except in the case of a great 
warty sweep such as that performed by the Liberals in 
96, At the present moment this objection may loom 
ery large in the eyes of a country that has just buried 
, coalition with universal rejoicing. But it is thoroughly 
logical to suppose that, because the lately deceased 
~alition was bad, all coalitions must be bad. The 
Government that has ruled us for the last four years was 
ad because the coalition between Conservatives and 
Liberals was based on no clearly defined principle, on no 
reed programme. It was formed vaguely to make a 
yeace—a subject on which national and party views had 
a 1918 had no time to develop—and in some undefined 
manner to restore prosperity. A coalition formed by two 
sarties who had just been to the polls on definite concrete 
orogrammes would be an entirely different matter. Such 
a coalition would be formed to carry out the points on 
which the two programmes agreed—and there are to-dav 
many points on which, for instance, the Liberal and 
Labour programmes coincide—and on the definite under- 
standing that conflicting points in the two programmes 
should be put on one side. The result might not be ideal. 
But the ideal is seldom attainable; and, while on the one 
hand we should in this way have the immeasurable 
benefit of a majority and a minority in the House of 
Commons both clearly representative, on the other hand 
there would be no reason to fear a repetition of the chief 
shortcomings exhibited by the unprincipled Coalition of 
1918 to 1922. 

Opponents of proportional representation rely for the 
main strength of their arguments upon the experience of 
ltaly and some other countries where the system has 
deen tried. In Italy, it is true, its introduction has led to 
a multiplicity of political groups, has conduced to in- 
elective government, and has not taken the country any 
nearer to the desired goal of democratic representation. 
That may be admitted. But Italy’s unfortunate experi- 
ences of P.R. result from wholly unsuitable methods of 
application. Italian politics have always been confused 
by the existence of a large number of groups, and_ the 
evils of the group system have been intensified by the 
superimposition of P.R. upon a_ division of the 
country into a few immense constituencies, some 
of them returning as many as 30 or 40 members. 
The system of huge many-seated constituencies lends 
self inevitably to the creation of a large number of 
personal or sectional minority groups. For in a 30-seat 
‘onstituency, where the system of P.R. is in force, any- 
one who can obtain one-thirtieth of the total votes cast 
obtains election, and the prospect of possibly securing so 
small # quota will obviously attract the faddist, and the 
‘reak candidate, and the candidate who has a personal 
srevance, a personal ambition, or a monomania. 
There should be no danger of this country fall- 
ng into this fatal mistake in the method of 
ne the system. Expert inquiry would _ prob- 
tlitenaries to the conclusion that five-member e€on- 
which ‘P Rapper be the most suitable arrangement under 
fan.” could be applied to this country. But, be 
merits aan and whatever the comparative merits or 
of high a -R. and the alternative vote may be, it is 
dames — importance that the whole question of 
nguiry at should be made the subject of official 
bao. out delay. Last week’s election has revealed 

© Clearest fashion that the present system is both 
oe dangerous. To busy itself with the problem 
's one of the most urgent duties of what we 


eis the last House of Commons to be elected under 
t system. 
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- THE OPENING OF THE LAUSANNE CONFERENCE. 
Tue root of the difficulty with the Turk is that nobody 
will treat him as a human being. He is legislated upon 
and operated upon by foreigners as though he possessed 
neither a will nor the means of giving effect to it. Some- 
times he is compelled by force majeure to put up with this 
for years together, and his taskmasters point to his in- 
voluntary acquiescence as a sign that this was the régime 
for which he was created. Being really human, however, 
he fiercely resents being kept in such a position, and 
shakes himself free as soon as he gets the chance. The 
moment this happens, he finds himself treated, to his 
stupefaction, in the diametrically opposite way, as a super- 
human power wielding occult forces, and more than amatch 
for the united strength of Western Europe. The same 
foreign Governments, and often the same individual states- 
men and publicists, swing, without warning, from one pole 
to the other—and then they expect the Turk not to turn 
giddy and lose his head! Turcophiles are perpetually 
surprised and pained, Turcophobes perpetually 
fortified and outraged, to find that the Turk is not be- 
having like a reasonable being, and do not suspect that 
their own erratic movements of attraction and repulsion 
may be the cause. 

An admirable example of this old story is the treatment 
of Turkey since the Armistice by the Allied Powers. First 
we drafted a settlement that could only be imposed by 
force, and took no trouble to consider the Turkish point of 
view on small things or great, arguing (circularly) that 
anyway nothing but force would induce the Turk to sub- 
mit to our conditions. Then, when the Turk had taken 
our cue that force was to be the order of the day, and, 
being a man and not a stock or a stone, had organised 
some force on his own side to withstand us, it occurred 
to us that there was nothing for us to do but to give 
ground as far as the Turk might be inclined to press us. 
The British Government played one tune, the French and 
Italian Governments the other. We hammered it all out 
in the hearing of the Turk himself, as if he were a child 
or a dog, who would not be aware that he was the subject 
of discussion, and the Turk marked and understood our 
behaviour as he has done for generations. Thus he 
arrived at his old conclusion, that we were either un- 
balanced or insincere, and that it was therefore no use 
treating us as if we were ordinary people—precisely the 
assumption on which we, on our side, were acting towards 
him. Can any more unpromising state of mind be con- 
ceived for embarking upon a peace conference ? 

There is little, then, to wonder at in the mood dis- 
played by the leaders of the Turkish National Movement 
since the Armistice of Mudania, though there is the best 
reason for deploring it and viewing it with alarm. The 
problem is to conjure it into something better, and here 
the initiative lies with us, because in spite of ourselves, we 
possess, and the Turk knows that we possess, the ascend- 
ency. He cannot set us an example, but if we set one 
to him he is almost certain to respond. 

Treating your neighbour as human has two implica- 
tions. On the one hand, it means that you must consider 
his point of view all the time, and accommodate yourself 
to it as far as you are able; and in the second place you 
must assume him capable of understanding your own 
standpoiat, and of realising that you, too, have an irre- 
ducible minimum for which, at the back of your mind, 
you are prepared to put up a fight. When once you have 
recognised that he has a case, you can afford to insist 
on the existence of yours. 

‘These considerations apply to the question of Western 
Thrace, which the Conference, with unwonted and en- 
couraging boldness, has taken first on its agenda. The 
Turkish case in Western Thrace is partly geographical 
and partly based on the principle of self-determination. 
It is natural that Turkey should desire the enclave on the 
west bank of the Maritsa, opposite Adrianople, for a 
foreign Power confirmed in possession of this territory 
would command Adrianople with its guns, and would 
possess a section of the railway connecting that city with 
Constantinople (this last section of railway, and Adrianople 
station, lie on the west bank of the river). As for the 
remainder of Western Thrace, there is, or was, a Muslim 
(that is, a combined Turkish and Bulgarian Muslim) 
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majority, and the Allied Powers have taken plebiscites in 
several such cases, when they contemplated  de- 
taching provinces with mixed populations from Euro- 


enemy Powers. If there was a plebiscite 
in Schleswig and Klagenfurt and Silesia, why 
not at Gumuljina or Dedeagach? The Turk at 


once suspects, with innumerable precedents to confirm 
him, that he is up against another case of unfavourable 
discrimination, and that a plebiscite would have been 
granted without cavil if Western Thrace had been in- 
habited not by Muslims and non-Muslims, but by Germans 
and Poles. In insisting, he feels that he is standing 
out for the principle of equality of treatment, by which, 
as a sound instinct tells him, he is destined to stand or 
fall. Moreover, the plebiscite for Western Thrace was 
one of the conditions of the National Pact, and a Covenant 
always becomes something of a fetish to covenanters who 
have fought for it long and in the end successfully. 

The Allies ought thoroughly to weigh these Turkish 
considerations before they balance their own against them, 
all the more so because they have if anything a stronger 
case on the other side. To begin with, the restoration of 
Turkish sovereignty over any section of the railway along 
the western bank of the Maritsa would breed future 
trouble for the States of South-Eastern Europe, and there- 
fore ultimately for their neighbour Turkey herself. 
Wherever we are to draw the theoretical boundary between 
Asia and Europe, it is a practical fact that the Maritsa 
Railway belongs to the latter continent, since it is an 
essential line of economic communications for a South-East 
European State, Bulgaria, and may become scarcely less 
important for Rumania if the freedom of the Straits proves 
precarious. In some form or other, Bulgaria’s outlet to 
the Aigean, which was assured to her not only in the 
Treaty of Neuilly, but in a separate convention with the 
Principal Allied Powers, must now be made a reality. 
There are several alternatives: a Bulgarian corridor, an 
autonomous buffer state, or genuine facilities under Greek 
sovereignty (the latter solution is being advocated by M. 
Venizelos, and will not be impracticable if Bulgaria and 
Greece are both now admitted into the Little Entente). We 
have a strong obligation to Greece, who bowed acommo- 
datingly to the inevitable on the point of Eastern Thrace, 
not to mulct her of further territory if that can be avoided. 
The one solution that is hardly compatible with a Bul- 
garian outlet is a further westward extension of Turkey, 
and the line of the Maritsa, which was Turkey's minimum 
gain at the Armistice, turns out in effect to be our maxi- 
mum limit at the Peace Conference. Besides, Turkey 
lost the whole of Western Thrace in 1913, before the Euro- 
pean War, except for the enclave opposite Adrianople ; and 
she voluntarily ceded this enclave, too, to Bulgaria in 
1915, When the latter country became a belligerent. West 
of the Maritsa, the title lies between Greece and Bul- 
garia, and on the point of sovereignty Turkey is out of 
court. 

But all this, while a reason for denying Western Thrace 
to Turkey, is not a reason for ruling that province out of 
the discussion. If Turkey is not to own the strip of 
railway between Adrianople station and the Maritsa 
bridge, we must either secure her running rights over it 
and neutralise the enclave, or else we must assist her 
financially to construct a loop line east of the river. Nor 
does the case for a plebiscite fall to the ground simply 
because one possible outcome of it may be precluded by 
higher considerations of policy. The population of 
Western Thrace may still be allowed to decide whether 
it will have Greek or Bulgarian sovereignty, or an 
autonomy of its own, and Turkey's reasonable jealousy on 
behalf of Muslim claims to self-determination may thus re- 
ceive a large measure of satisfaction. 

If the Allies will argue with the Turkish delegates in- 
stead of dictating to them or letting themselves be dictated 
to by them, they have every prospect of getting them 
into a more tractable frame of mind. The best news vet 
from the Conference is that Lord Curzon has paid a per- 
sonal call upon Ismet Pasha. 

One other feature of the opening of the Lausanne Con- 
ference calls for urgent notice, and that is the question of 
secrecy in regard to the negotiations. We recognise to the 
full that good results can never be achieved if every phase 
of negotiation between the leaders and all the detailed 


discussions of commissions and sub-commissio; 
carried on before the full and searching gaze of Prec. and 
public. But, on the other hand, the matters that are a 
discussed at Lausanne are of such vital interest to this 
country, and to Europe, that we cannot afford ; 6 
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in the dark as to the trend of the negotiations, \\y, , 


‘> are 


es ° e annot 
afford to wait until, as the result of secret discussinnc * 
are presented with an agreement as a fait accom» Th 
country rightly demands to know, in outline at a) inte 


what is going on. The demand is irresistibly < 
by the experience of conference failures in thy 

years. Moreover, secrecy may in itself militat: no 
run against sane agreement, for it gives unbridled aa 
the mischievous activities of rumour and intrig 


do not ask for an excess of publicity. But we do he 
the view, and hold it strongly, that by means of eee 
communiqués, as clear and as informative as , 

stances permit, the public of this and of the other coun. 
tries concerned should be kept closely in touch with th 


trend of discussions in which their interests 
intimately involved. 








THE NEW GOVERNMENT AND REPARATIONS. 


Mr Lioyp Georce recently indicated that he expected 
yet some pardonable satisfaction in watching the me 


. 


wrecked his Cabinet wrestling with some of the gravest 
problems with which European statesmen have ever bee 
faced. If Mr Lloyd George really expects to find such ; 
spectacle amusing, he will have many diversions of this 
kind in the near future. Not only is the diplomac: 

Great Britain, France, and Italy about to be tested to the 
utmost at Lausanne, but also within a few weeks, or 
even days, we shall be at grips once more with the still 
more fundamental problem of a Reparation settlement 

We have frequently expressed the opinion in th 

Economist that any new Prime Minister would have a 
better prospoct of reaching a settlement in Europe than 
Mr Lloyd George. It is true that the new Government 
is, in fact, very largely the old one under a new name, 
but Mr Lloyd George has so dominated foreign policy 
for the last four years that the Continent of Europe is 
quite evidently prepared to look upon Mr Bonar Law and 
his colleagues as an entirely new firm. This being the 
case, it is of the very utmost importance that the Govern- 
ment should not let slip an cpportunity which may not recur 
for years by making a false step at the outset. The 
French are pressing for a Reparations discussion in 
Brussels on December 15th, and some decision must 
be come to soon, 


since the moratorium 


expires at the end of the year. 


present 

The issues for this 
country are, however, of such overwhelming importance 
that the Government may reasonably play for time rather 
than commit itself to decisions from which it may be ver) 
ditfiicult to retreat. 

Some delay, indeed, seems almost imperative in view 
of the nebulous ideas which Mr Bonar Law has expressed 
on the financial situation in his election speeches. His 
fear that opinion is perhaps tending to sway too violent! 
towards underestimating Germany’s ability to pay be- 
cause of her present currency situation, 1s not without 
foundation, and it is quite clear that it would be o! little 
use for Mr Bonar Law to enter the discussion with a 
pregramme such as that set out by Mr Edgar Crammond, 
who suggested this week, in an address to the London 
Chamber of Commerce, that we should fix the capita’ 
amount of outstanding reparations at £1,100 millions, ¢* 
which we should take 22 per cent. in return for the cancel- 
lation of French and Italian debt, the settlement a 
accompanied by the withdrawal of the Allied armies a 
occupation. We could not, in fact, hope to get am 
France any agreement on so drastic a writing down till we 
are more clear as to America’s position, and, in any cast, 
as France can hardly be content with £572 millions, - 
would clearly have to be given a larger proportion of the 
total. 
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\t the same time, we agree with Mr Crammond, and 
ith the Bankers’ Committee, which reported in June, 
tno headway can be made until an amount well within 
many” s capac ity to pay is determined—not nece SS; arily 
"fel | figures, but at least on some clear and de finitely 
vtermined index. The Government has first to decide 
ether it is going to stand for a new and detinite 
cure, oF whether it has some plan of reassessment, 
ther by some expert financial authority, by 
ne League of Nations, or by a new reference on revised 
structions to the Reparations Commission. The view 
“ot some palliatives are possible without a definite settle- 
“ns to us uNnsoe und, and we dissent in particula 
om what appears to have been pb view of the W a 
government that some foreign credit might be raised 
ence. An advance could certainly be raised against 
s» Reichsbank’s geld, but as to any further credit, we 
main entirely sceptical. In this connection, we may 
dd that the German Government does not make co- 
eration easier by such incidents as occurred in the 
ecent — Conference, when the Finanee Minister 
hained, as a matter of private information, the opinion 
f three “sea on the state of various money markets, 
of then published them, and used them in discussion 
“ith the Reparations Commission. ‘The fact that the 
ficial statement explains that the opinions were “of a 
nature’? is a very inadequate 


reference to 


seat set 


urely private compensa- 
ion. 

The second and equally important question on which the 
Government must decide its attitude is that of the inter- 
lied debts. We can imagine no more fatal step than 
or Mr Bonar Law to commit himself to the policy of the 
talfour Note, which would be a certain method cf finally 
locking the way to any hope of agreement. We can 
tt least hope that for the moment the Prime Minister will 
erain from endorsing that unfortunate document. 

These two problems, namely, the amount to be de- 
nanded from Germany and our policy upon debts, 
emain the two great factors in the question. At the 
ame time, 
oncerned with the possibility of stabilising the German 
exchange, and with the length and character of the 
wratorium which must be granted to Germany. On 
he first of these two points the technical difficulties in 
stabilising the mark exchange are, as the experts in Berlin 
ointed out, by no means insoluble. The German Govern- 
ent itself recognises that, if it were freed from reparation 
ayments, the balancing of its Budget could certainly be 
ccomplished once it were able to assess taxes in a stable 
standard, while the ve rv fact that the depreciation of the 
nark has outrun the increase in the paper circulation has 
nade the gold reserve ve ry large in relation to the total 

alue of the money in the country. Certain questions in 
onnection with stabilisation which are attracting atten- 
tion here are dealt with in a subsequent column 
age 977); but for the moment the more impor- 
amt consideration is that the stabilisation idea is 
‘) against a very difficult dilemma. On the one 
and, it is impossible for a scheme of | stabilis- 

g the mark to be successful if there m: iv be demanded 

‘any time reparation payments which will upset the 
‘quibrium of the Budget, and no foreign stabilisation 
redits, except such as could be obtained against gold, 
ould be for theoming so long as there was any possi- 
litv of such dem: inds. On the other hand, the grant of 
‘ Moratorium for a definite period encounters very real 
te serious objections. Some of these were set out by 

T Goodenou; ch in his paper on Monday to the Norwich 

hamber of Commerce. He pointed out in particular that 

less the Allies were placed in administrative control of 

— finance, the only security that any agreed reforms 
hat carried out would be the right to renew the de- 

«nd for reparation payments, or in default to impose the 


sanct 
tions conte mpl ited in the Treaty of Vers: aitles. There 
ae iy persons in France who think that the only way 


tare a ith the question is for the Allies definitely to 
oe tthe administration of Germany as a bankrupt 
oheRen, Sir John Bradbury has pointed out recently 
lan for feeat ations Commission that it is not a practicable 
: re administrators to extract revenue effec- 
wins country. The League of Nations 

“out to undertake a very considerable administrative 


f 


* 
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control of 
too fast at this moment is that the 
League of 
throw consider: 
to be cockuadened in an experiment 
similar in char: 


immediate discussion is for the moment rather 
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eel 


-asons for not rushing 
experience of the 
Nations Controller in Vienna may perhaps 
rable light on the difficulties that are likely 
which would be 
icter, but on a different scale. 

The way is therefore full of difficulties. Compicte con- 
trol seems impracticable; yet without complete control 
eat risk to the main creditor countries 

for there would 
slowly in produc- 
But without a moratorium stabili- 


Austria, and one of the re 


there 1s obviously 
in giving a long and definite moratorium, 
be everv inducement for Germanv to go 
ing a Budget surplus. 
sation is practically impossible, while even with a mora- 
torium for a definite period, no one will lend Germany any 
monev or take anv risks unless thev know what Germany 
is going to be called upon to pay at the end of the 
We come back, therefore, to our starting-point 

that though discussion at the moment ts turning upon 
wavs and means of meeting immediate difficulties, there 
is NO prospect whatever of clearing the air until wu 

grapple again with the problem of definitely fixing the 


\ hie d debts. 


: } 
PNeCTiow. 


namely, 


amount of reparations and of the 





THE DIRECTION OF OVERSEAS TRADE. 
SOME prominence was given to foreign trade statistics bv 
the quotation on the part of the Prime Minister in an 
clection speech of a series of figures in a manner which 
Briefly, Mr 


last 


we ventured to characterise as misleading. 


Bonar Law endeavoured to prove that not only in the 


pre-war vear, but also in 1920, our export trade with the 


Empire was 2) times as great as that with “ail the 


demoralised countries of Europe,’’ and that in 1920 it was 


four and a-half times as great. We do not know what 


European countries Mr Bonar Law regards as unde- 


moralised, but in our issue of November rith (p. S84) we 


produc ed figures for several countries whose trade has un- 


questionably been Rei bv the war and the peace, 


which gave a very different aspect to the question. From 


the tables given below, which we have prepared from the 


quarterly statistics given in the October trade returns, the 
relative importance of our trade with Europe and with the 
Dominions in the first nine months of a number of vears 
traced; but before proceeding to a 


1 1 ai 2 
past can be clearls 


detailed examination of these tables we give the net result 
of our analysis, which subdivides Great Britain’s adverse 
visible trade balance in the first nine months of each of 
the past four vears, and of 1914, into four groups, and 
shows to which groups of countries we are debtors, and of 
which creditors: 

JANUARY to SEPTEMBER. 


A Mi illion ‘&'s.) 


1914 1919. 1920. 1921. 1922. 
Excess Excess of Excess of Excess Excess 
Imp'ts Imports! Exports Imports! E» cports 7s Imports|Exports 
Europe ....... 4 47°7 201°9 - ‘137 3 26°71 240 
Jk 2 So ee 440 3739 3275 1665 1035 és 
Other Foreign 
Countries . 16 790 668 174 229 ee 
British Dominions 14 2760 7 56°5 216 1355 oe 
| 947 5270 3135 | .. | 2384/1 1159 


ln a comparison of the 1922 figures with those of 1919 
and 1920 the decline in prices has to be borne in mind, 
but in comparison with 
less important. It no doubt _plays some part in the re- 
duction of 50 per cent. in the total adverse balance, but 
this decrease is almost entirely due to the facts that the 
Continent has returned to the position of our debtor on 
merchandise account, and that we have substantiativ re- 
duced the total value of our net imports from the United 
States. As regards our trade with the latter, it will be seen 
irom later tables that not only have imports from America 
been reduced, but exports thither have expanded, and this 
is especially the case in the third quarter of the year—a 
result, no doubt, of the American coal strike, and of heavy 
imports into the United States in the period preceding the 


ig21 this factor is considerably 
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imposition of the new tariff. In the full year 1913 
our adverse balance in trade with the Uniteu 
States was £83 millions, and if price changes are taken 


[November 25, 1999. 


EXPORTS—NINE Moxtus 
(000°s omitted.) 


into consideration an explanation of the firmness of the 
New York exchange is not far to seek. In trade with 
other foreign countries the surplus of imports has been 
this, however, has been more than off- 


slightly increased ; 
set by a decline in the case of the 


British Dominions. 


To 1914. | 1917 1918 1919 











a . : 218. ‘ 192¢ 2 
ant £ £ £ 
a 20,330! 87,853 | 101,501 | 117.299 115.608 x"), 
eR 0,103} 20,485 23,515, 18,487 31.068} oan, 
Switzerlana w+--ee| 2,5861 4,989) 5,792) 10,558' 9'799 (wre, 
SN a dvaddbastcniends 6,292} 4,038; 3,258 8.788 16.287 \o ine 
ND os eeduniee 3888) 3,752; 3,764! 6579 141)] <i 
EY sis<sideatesves 8.171) 1,326) 1,074 3.779 40.757) iduy 
Germany .............- 24,456 - oe 9,105 15,303] 68 
Austria .. knee 2.668 . eae | an 
Hungary ’ +? ta 722 (2,609 + Me 
Greece 2,404 66 760 3,812 10,285 4.04 
Roumania .......... 1,937 395 428 862,252 466 4°71: 
Turkey (European) aaah 2,186 | 145 . 6,112, 9,629 co 
Kussia ..... -s--++ 11,843) 32,788 157, 7,950, 7,78 ‘go 
Finland pubweresaue “ > ; "| Lam 
RE ae 5538. 2,605 1,635 16,070 32,908 ¢'=4> 
Norway Z ees 4,962; 7,376 3.440/| 20,075 25.624  j0 987 
Ds Gisvhkbonessed 4,189 6,132 2,060 | 24,854 25.745 ee 
Netherlands .......... 10,525} 21,254) 16,163) 27,960' 52,499 y's 
eae 122.078 |193,205 163,547 | 315,702 414.20, \noe 
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We may turn to the detailed tables. The first 

shows imports from European countries :— 
ImporTs—NiINxeE MoxTHus. 
(000's omitted.) 
Fr 1914. 1917. | 1918. | 1919. | 1920. | 1921. | 1922. 
£ £ £ £ £ eer 

Hrance 32,999 21,224 29,931) 35,865| 65,413 44,735 38,697 
italy 6,005 7,871, 13,365 1°.638 14,622) 6,632! 8,014 
Switzerland 7,539, 7,976 11,264 8.641, 29,842 14,662) 16,304 
Spain .................| 11,065! 16,550 21,673! 28,702' 32,023) 19,441, 16,518 
Portugal ............-..|' 2,805) 4,010 8,045) 11.217; 8528 4464, 4,538 
Beigiam aA | 15,089; 3,063 1,287) 3,718! 35,714| 26317) 17 368 
Germany .............. 47,238 47 7 119| 20,647, 15,585 18,701 
a italiane ; 467 1,129 
Hungary ............ 4,595). 65; 2007 { “4 221 
So snincatiienetete’ 1,200 653. 1,577. 6,779! 3,678 1,899; 1,979 
Roumania eal 44 3,154 ee ie ‘ 554 2,576 | 1,004 
Turkey (Burope an).... 912 22 19 1,908 2,692 475 901 
Gussia ................} 22,947! 12,204 3,351) 9,250, 26,555 421; 3,190 
Finland ahacameeke on a : , 4,863 7,366 
Sweden ................| 9343! 9,227) 16,974) 24,128 42,490) 15,810! 12,813 
ROD ch ckvechececess 5,524 14,076 18,980) 12,722 19,118 7,889 8,050 
Denmark ‘sees | 28,557) 15,447) 2,796! 5.316) 22,589 31,718, 29,214 
Netherlands .. ... | 21,287) 28,506) 15,694 | 29,622; 49,393) 38,778 | 32,202 


| 209,833 | 140,876 | 144,909 | 188,691 | 374,863 | 286,73 | 218,214 
The decline in the total as compared with 1g21 is largely 
accounted for by the lower value of imports taken from 
france, Belgium, Spain, and Holland. Noticeable in- 
creases are shown for Germany, Russia, and Finland. The 
total, it will be observed, is very little larger than that 
recorded for the first nine months of 1914, but the next 
table shows that imports from extra-European countries 
(including the United States) in the first nine months of 
this year were valued at 75 per cent. more than in the 
corresponding period of 1914: 
ImporTs—NINt Monrus 

(000’s omitted.) 


From 1914. 1917. 1918. 1919. 1920. 1921. 1922. 


A er £ | &£ £ £ £ 

United States 25,789 | 206,751 | 379 437 | 410,323 | 438,966 | 214,449 158,849 
Cuba 5,744) 15,351) 17,692| 12,149| 25,445, 5,248 9.951 
Mexico ........ 1,422| 1,182; 3,800) 5,141| 9,874 7,923 7,185 
Argentina ........ .., 25,895 | 38.105 | 44,337 | 57,623 | 104,335 | 55,250 44,188 
Bracil Lcseeeees 6,230) 7,866! 7,142} 8,702) 10,767, 4,355 6,028 
iastsekebionecs 4,370/ 8,643 15,452| 5,376| 10,238 4/961 3,641 
Peru .... wees) 2241] 2,455) 5,299) 5,498! 11,705 3,642' 4,516 
Uruguay ..............) 2170) 3,807! 5,014; 7,695| 5.761! 5,525 3,654 
EET Son iciptaehende .| 3,172] 12,813) 18,156} 18,120) 19,703) 6,508 6,363 
China ................) 3,581} 6,990 7,432| 14,497| 20,127) 8.314; 6,867 
‘Turkey (Asiatic) ....... 2,171) 357; 609, 3,527| 4.956; ‘251 201 
Other countries........| 7,718] 7,377) 7,243) 15,548 | 17,993 22,096| 23,847 








158,403 | 364,697 | 511,603 | 562,099 | 679,871 3338,522 275,290 


Vhe bulk of the decline of £63 millions, as compared with 
1G2t, is accounted for by the drop in imports from the 
United States and Argentina. Of the oe individual in- 
creases shown, the most conspicuous is that for Cuba; in 
the case of Brazil and Peru the increase is small. The 
next table gives imports from the Dominions : 
ImMporTS—NINE MONTHs. 
(000°s omitted.) 





From 1914 1917 1918 1919. 1920. | 1921. | 1922, 

£ £ £ £ £ £ | £ 
Canada : wseeeee 20,8944) 54641) 82572) 84,565) 66.457) 44,079! 36605 
Australia =... -. 28945  54,2:0; 37.962; 85506) 91459| 55187! 51970 
New Zealand .--. 20,252, 23°95! 21,118) 38,828) 36.445) 42.321| 40750 
india and Cevyk %,715) 56204 73,104 83551 91,753) 39850! 39914 
South Africa 8,859' 9095. 9882) 18,512) 15929) 13368] 12518 
k gypt veceee) 15,472! 26,390) 43,431, 37,185! 57.904 17,022] 20,455 
West Africa .......... 4,811) 11,199; 13,631! 18.684: 24,903/ 8,101 7,672 
Mauriti ace aicietiae 376 232. «= 3,066| 5,231) 5,049; 4,915 1,997 
Straits Setricments --» 10,099) 12,790 7,549) 14.502) 14,482) 5,717] 5,673 
Malay States .. ~--» 1,893) 6,420, 1,799) 46°8! 5,773) 2,317) 1,971 
West In ies .......... 1,880 4,883  4,757| 8,932) 13,704) 5,167 3,672 
Other Possessions .... 6,106 11,650 13,988) 15,64. 22,599 | | 14,339 11,841 
Total .. +... 154,282 | 271,129 | 312,689 | 415,817 | 446,457 | 252,383 | 235.039 


With the exception of Egypt, from whom our imports 
expanded a little alter a very sharp set-back in 1921, and 
indie mak Ceylon, where the figure is practically 

ationary, the decline is general and most pronounced it 
the case of Canada. In a comparison with 1914 the figures 
or India and Ceylon, and for the Straits Settlements are 
worthy of notice. 

On the export side there has been a substantial increase 
in Comparison with 1921 in the value of goods sent from 
this country to the Continent : 


The most striking figures here as compared with |, 
are the substantial increases in our exports to Gerny: 
Belgium, France, Switzerland, 
and Norway provide the only decreases of note. 
to other foreign countries show a slight declin: 
in comparison with last vear : 


E-xpoRTS—-NINE 
(000° s omitted.) 


To 1914. 1917. 1918. 

£ £ £ £ | 
United States . “ 27,253 27,786 19,175 21,028) 
cadena Saas 1,281 1,490 1,429 1,339 | 
PEEIOD o sccccns or 484 578 778 905 | 
Argentina .... coed ae 9,886 12,567 15,154 
SE wxiuiedats iat 5,281 5,262 6,518 7,229 | 
CO ial 3,585 3,725 5,065 3,737 | 
Peru ...... Semel 921 1,175 1,166 1,241 | 
RN oN 1,439 1,671 2,164 2,561 | 
Ds ssensener a 7,066 4,022 4,152 8,163 
China --| 13,237. 7,435, 9,711 13,022 
Turkey ( Asiatic) _ ee 3,620 3 893 5,412 
Other countries... .| 11,261 7,767; 10,455 11,466 

a ae 85,550, 71,196; 74,077 91.055 | 223,197 


Apart from the increase in exports to the 
relerred to above, the only expansion is in the figures { 
Japan. Exports to all South American countries dec! 
in value, the most prominent figure | 
that for Argentina. Exports to the Dominions hav 


fallen: 
Exports—-NinE Montus. 
(000°s omitted.) 
To | 1914, 1917. | 1918. 
£ Je £ 
Ee 13,981 | 12,964, 10,212 
Australia ........ ..--| 26,252 16,249) 19,162 | 
New Zealand .......... 7,532 5,376 5,668 
India a: d Ceylon .... 52,935 47,349} 40,063 
South Africa ..........| 14,684 14,098! 18,044 
eae ...| 5,458 > 10,680) 17,495 
West Africa . mee ae 5 377 6,489 
Straits Settlements . 3,691 5,428 4,339 
We.-t Indies 1,765 1,570 | 1,246 
Other British Posses- | 
sions . 10,477 =12,536 | 13,804 
British exports” to ——— — — 
Possessions ... | 143,12] | 129,627 | 136, 528 | 134,587 


There is a substantial increase in exports to Canada, t 
the 
highest 


the outstanding feature of 
exports to Australia to the 


Italy, 


for the first nine months of the 


Zealand show practically no change, 

heavy decline in the figure for 
7 , } }, — 
Che final table shows re-exports to some of the | 


countries :— 


Re-Exprorts 


NIN} 
(000’s omitted.) 


To 1914. | 1917. 1918. 
£ £ £ 
ere 7.869 12,414 10,715 
re 704 2,992 3,022 
DEE stwhedsoussnes 4,888 82 10 
PT. sneadnsdncman 13,37 sa ° 
PE <heceudieasewnens 5,419 2,929 9 
DR cicceceheuswes 631 214 61 
Norway...... aoe 408 893 120 
eee 74 791 90 
Netherlands ..........| 3,831 3,620 , 3553 | 
United States.......... 24,525 | 24,878 3,19 
OO eS 146 | 219 770 
Other countries........ 4,864 3,429 552 
Total for foreign ——|— — ——— 
countries ............; 67,096} 52,461 18.821} 
British Possessions ... 9, 066) 3,986 | 
i ees wil ~ 16,796 | 58,527 22,807 | 98,253 180,459 
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There has been an expansion in our entrepét trade with 
France, Italy, and Belgium, but a decline for the second 


time in succession with Germany. Re-exports to British 
Possessions include 4,676,000 to the Channel Islands, a 
aillion to India, £4 millions to Australia, and £2 millions 
to Canada. 








THE BANKS AND THE STOCK EXCHANGE. 
(py A STOCK EXCHANGE CORRESPONDENT.) 


\rrention was drawn last week in the Economist 
nage 927) to the letter from the honorary secre- 
rary of the Bankers’ Association, addressed to Sir 
Wilfrid Atlay, chairman of the London Stock Exchange, 
‘) which the writer said definitely that the clearing banks 
; nad not changed their attitude with regard to the position 
they have always taken up in respect to sharing of com- 
mission between the banks and the Stock Exchange. This 
attitude is that the banks expect to receive half the gross 
commission on business introduced to the Stock Exchange 
by themselves. There was a deputation sent from the 
Stock Exchange Committee to the Bankers’ Association 
in 1917, and at the meeting the Stock Exchange case was 
laid frankly before the banks, with a view to getting the 
latter to reconsider their decision. The Stock Exchange 
argument is, of course, that, as a broker’s business is run 
roughly at a proportion of at least 50 per cent. expenses of 
his gross revenue, to return the other 50 per cent. of gross 
commission to any agent is simply to execute the business 
for nothing, and as the broker does the greater part of the 
work involved, this division of profits is unreasonable. 
The banks took up the attitude now reiterated by the 
Bankers’ Association, and the latest development is that in 
the bye-election occasioned through the retirement of a 
member of the Stock Exchange Committee, the same 
member has been returned, pledged to bring forward a 
: fresh resolution before the Committee for re-arrangement 
of the proceeds of such brokerage as arises through busi- 
 =ness introduced by agents, bankers, or others. The un- 
jortunate part of it, from the Stock Exchange point of 
view, is that the Committee are extremely reticent on this 
matter, as they are on most official questions that come 
before them. The Stock Exchange Committee sit in 
private; no other members are allowed to attend the meet- 
ings, and the result of the deliberations is not published to 
the House at large, except on such occasions as those when 
new rules, resolutions, or rulings are oflicially formulated. 
The consequence is that the average member of the 
Stock Exchange does not know the views of the majority 
of the Committee-men for whom he votes at the election 
every March, and that this ignorance frequently results 
in brokers and jobbers being under misapprehensions in 
regard to the precise position which prevails vis-a-vis the 
Stock Exchange and outside institutions. Freer ventila- 
tion of disputable points might be a good thing for the 
House and for its clients. 
| here are 


mS 


o 


probably very few men in_ the 
aware of the fact that the banks, 
; ot actually saving so in as many. words, 
nave plainly hinted at the possibility of their establish- 
a a clearing house for Government stocks if the 
Stock Exchange cares to initiate such legislation as would 
ake + the banks. | That this would be 
Whether tock Exchange men will recognise at once. 
; it would be fair or not is another matter. The 
nae at which bargains would be done between the banks, 
ager would have to be on the basis of quotations 
rl na made,’’ in the first case, by Stock Exchange 
—-, 10 stand all day long in the market place, ready 
ao to sell at whatever risk of profit or loss 
the a, ae to themselves. They “run the racket,”’ as 
"a «bo They make the prices, and for an outside 
Wlingnes, _ the result of the Stock Exchange jobber’s 
itself as ¢ oa hse all business risks, scarcely commends 
00 doubt * - le or just. That it could be done, however, 
the eae and this slight illumination reveals that 
broker< hoa be ot one which confines itself simply to 
eoually recy reir clients. Jobbers are, in point of fact, 
little ered er This being so, the House is not a 
and if some yt ae result of the recent Committee election, 
Practical way out of the present fog is not 


ae Stock 
Exchange 


while not 
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found before next March, when the ordinary Stock Ex- 
change Committee election takes place, the House will be 
at sixes and sevens in the spring. The banks claim that 
the interests of both bodies, banks and the Stock Ex- 
change, are so closely interwoven that for a breach to be 
made in the cordial relations, established more especiall) 
during the war, would be a deplorable mistake. There 
should be, however, some method whereby the admitted 
inequity of the present arrangement of commission- 
sharing could be more fairly dealt with, and another round- 
table conference between members of the Stock Exchange 
and the Bankers’ Association should have no great dith- 
culty in arriving at a fair and a amicable 
Nobody in the Stock Exchange would 
charge the banks with a deliberate desire to profit in un- 
fair proportion from the business that they initiate, and < 
practice of a century's standing is not to be lightly aban- 
doned by those who benefit from it. Where manifest ine- 
quality exists, however, neither tradition nor other cause 
need be quoted to justify its perpetuation. 


pe rfectly 
agreement. 





THE BELGIAN EXCHANGE. 


THe movements of the Belgian’ france since the 
Armistice have caused much mystification first by reason 
of their general correspondence with the course of the 
French exchange and secondly owing to the change in the 
relative positions of the two currencies during 1g22. The 
financial lile of Belgium is, of course, very closciy con- 
nected with that of France, and the two countries have 
many interests incommon. The reparations question, for 
example, is of vital importance to both. In fact, in spite 
of many differences in their finances and general economic 
activities, there seems to be a fairly widespread opinion in 
business circles that the political and economic future of 
Belgium is closely bound up with that of its more powerful 
neighbour. On the other hand, the fact that the market 
for Belgian francs is much more limited than that for 
French currency must always be borne in mind when con- 
sidering the disparity between the two. t the beginning 
of 1919 the Belgian franc was at a slight premium as com- 
pared with French francs, but the burden of the conver- 
sion of marks circulating in Belgium, a heritage from the 
period of German occupation which necessitated a loan 
of 9,500,000,000f from the National Bank, had turned this 
into a slight discount by the middle of January. This was 
maintained down to September, 1919, but at that date 
the wonderful recovery of Belgian industry coincided with 
a boom period which enabled Belgian production to show 
itself to considerable advantage. From the middle of 
September, 1919, to the middle of May, 1921, that is to 
Say practically throughout the period of post-war ‘‘ pros- 
peritv,’’ Brussels enjoved a premium over Paris. That 
this disparity was not greater, despite the unfavourable 
balance of French trade in 1920, was no doubt due princi- 
pally to foreign speculative holdings of French currency. 
Ry the middle of 1a21t, however, the two currencies met 
once again, and from June of that vear to the time of writ- 
ine, the Belgian franc has been quoted at a discount in 
Paris. During the present year, Brussels has tended to 
move further away from Paris. Throughout the post-war 
period the note circulation of the National Bank has been 
increasing, though the total of notes and commitments at 
sight combined has not changed verv appreciably :— 


Dec., 1919. Oct., 1922 
Notes in circulation... ......csecees -.---- 4,695,708 .. 7,200,000 
Notes and commitments at sight combined 6,543,145 .. 7,320,000 


It is only fair to add that Belgian notes were introduced 
into Luxembourg in the interval, and are therefore used 
by at least 300,000 more people at present than in 19109. 
On November 8th last the total note issue of Belgium was 
6,627,455,000f, while the reserve of gold and silver coin 
and bullion was 337,548,00of, or a little over 5 per cent. 
of the paper currency. The Banque de France returns 
for November 16th show a total note issue’ of 
36,321,246,000f, and a _ corresponding reserve’ of 
5,821,926,000f, or over 16 per cent. This consideration 
may possibly exercise some slight psychological influence, 
as also the fact that while the French note issue has re- 
mained practically constant recently, and there is reason 
to think that there has been considerable hoarding, the 
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7 
a8 more important, however, are the trade figures for 
the two countries, for while the French trade balance has 
improved considerably this year, the Belgian position is 
less satisfactory ; and this factor is relatively much more 
important in a country which depends very largely on its 
industry and transit trade. It is, however, somewhat 
dangerous to place too much reliance on trade statistics 
in the case of Belgium as her invisible exports are difficult 
to determine with any degree of accuracy. On the other 
hand, the present financial position of the country com- 
pares very favourably with that of France. The ordinary 
Budget very nearly balances, and the Government seems 
to be making serious efforts to bring order into the 
national finances. With a general improvement in world 
trade, the future of Belgium seems comparatively bright. 
At the present moment, however, while both countries are 
affected by the collapse of the mark, the importance of 
Paris as a financial centre and foreign support for the 
French franc together tend to place the Belgian franc at 
a discount. On the whole, we are disposed to sum up 
tentatively a very obscure situation by saying that while 
the Belgian franc has been governed in the main by the 
fundamental factors of internal circulation and the result- 
ing price level in relation to world prices tempered by a 
moderate psychological pull tending to prevent the Belgian 
franc from moving far from the French exchange, the 
latter has been much more influenced in its larger market 
by speculative investment and some conscious efforts to 
hold in check any tendency to wide variations. 





THE STATE OF RUSSIAN INDUSTRY. 
(BY A CORRESPONDENT.) 

WHATEVER may be said of the prospects of Russian agri- 
culture, the existing state of Russian industry is worse. 
Estimates of this year’s harvests vary from 50 to 75 per 
cent. of the pre-war production for the whole of Soviet 
Russia, whereas, on the average, industrial production 
is not expected at the most to be more than 25 per cent. 
of pre-war output. The best that can be said is that in 
most industries production has been slowly improving 
during the last three years. 

According to a recent review published in Isvestia, the 
production of coal was in 1920 27 per cent. of the pre-war 
level, in 1921 it was 31 per cent., and in 1922 it rose to 
37 per cent. In the oil industry production at the present 
time stands at 52 per cent. of the pre-war output, com- 
pared with go per cent. in 1920. The production of the 
cotton industry has risen from only 5 per cent. in 1920 to 
17 per cent. in 1922; and in the chemical industry the 
output has increased from ro per cent. of the pre-war level 
to about 20 per cent. at the present time. But in other 
branches of industry an actual decrease of production is 
recorded. The leather and paper industries, and the pro- 
duction of wine and spirits, have suffered a severe curtail- 
ment owing to the recent economic crisis. The position is 
specially serious in the iron and steel industry. It is 
reported that while the state of affairs in the Urals is 
fairly satisfactory owing to a sufficiency of fuel, in the 
Don basin works are closing down owing to the shortage 
The production of agricultural machinery has 
handicapped by financial stringency. 
The peasants cannot afford to buy the ploughs and other 
implements of which they stand in need, and the efforts of 
the Soviet Government to check further inflation have 
prevented the industry from selling any large amount of 
goods on credit. In the heavy industries nearly the whole 
production is taken by the Commissariat of Ways and 
Communications, the Commissariat for War, and other 
public bodies, including State Trusts; but these institu- 
tions have themselves been handicapped by lack of finance, 
ind have been unable to embark on any large schemes of 
reconstruction or development. Broadly speaking, the low 
level of production in industry appears to be due not so 
much to difficulties with labour or to inefficient manage- 
ment, as to the impossibility of finding a market. Among 
the masses of the population past savings have been eaten 
up or have vanished altogether through depreciation, and 
after the failure of last year’s crops the peasants have 
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been severely 
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: ir most 
urgent requirements. 


As an index of what the peasants set most store 
is interesting to note that production and sales have 
most progress in the case of cotton goods. 
goloshes, and tobacco. In 1920 the total production of 
goloshes reached only 10,000; in 1921 it reached =o. - 
and in 1922 the output is estimated to reach 4 ooc 
pairs. But rubber goods and tobacco are not of any ores: 
importance in comparison with the textile industry. afin 

The textile industry was for many years before the ya, 
Rvussia’s most important branch of industrial activity. Ir 
1g09 it employed 31 per cent. of the total number os 
industrial workers in Russia. The imports of cotton 
(mainly raw cotton and yarn) in 1912 were valued a: 
42,000,000 gold roubles, and the exports of cotton pro- 
ducts at 32,000,000 gold roubles ; 75 per cent. of Russia’s 
raw cotton requirements were supplied from Turkestan 
and the Caucasus, the remaining 25 per cent., mostly th 
finer grades, being imported from America and Egypt. 
After the revolution and the separation of the Border 
States, the number of factories remaining in Russia was 
592, compared with 840 before the war. The following 
table gives particulars of the change :— 


by, it 
shown 
rubber 


sl 


+900 OOD 


Remaining Percentage 
in Soviet of Pre-War 
Russia. Figure. 
% 
ertithet in cecccdncce <svntess 592 .... 707 


429,659 .... 845 
6,757,769 .... 773 

190.610 .... 834 

$09,117 .... 805 
According to Russian figures, the production of raw cotton 
in Turkestan has fallen to about 10 per cent. of the pre- 
war level. The following table shows the area sown and 
the yield of raw cotton from 1916 to 1921 :— 


Workers employed............ 
Total spindles.....cccccecess 

Total looms........ceseseeess 
Total horse-power ........++.- 


Yield. 
Area Sown. Million Lbs. 
Year. Acres. (English) 
SS 1,936,000 .... 1,743 
a ei a Rh it a Re la ate ose: SEE aces SD 
Ds: ietenthebhbbhdon nina ee 216,000 .... 192 


WSIS... wc ccccccccccccevccccccss 

Dvatuevesesevessecevescosse 294.000 .... 115 

BFE cw ccccccccccccccscoccccsss. §€©66SOTQOD .... 18 
The 1922 harvest is estimated by the Soviet authorities 1 
be more than double last year’s, but there is reason to 
suppose that this forecast is far too sanguine. 

Cotton manufacture began to decline in 1915. In 1915, 
when output reached its lowest ebb, the whole industr 
was nationalised, and in 1920 214 of the most important 
mills, together with 32 smaller works, were under the 
control of the Chief Textile Board (Glartestit). At that 
time only 7.6 per cent. of the spindles and 11.3 per cent. 
of the looms in these mills were working. In the cours 
of 1921 the new economic policy, which consisted in th 
leasing of smaller enterprises and the concentration of the 
larger factories in State Trusts, was applied to the cotton 
industry. In November, 1921, Glartestit was abolished, 
and about 14 semi-independent State Trusts were created 
Each of the Trusts includes spinning, weaving, and 
finishing works, and is, therefore, able to carry throug 
all the processes of manufacture independently of outsid 
sources. Many of the Trusts did not start functioning 
till October of last year. 


243,000 .... 162 


q In July, 1g2t, there were ons 
six spinning mills at work with 60,000 spindles. By th 
end of the year 42 mills with 2,000,000 spindles wer 
operation. In March, 1922, there were 92 factories : 

| ally working, with 73,000 looms and 2,371,182 spindi 
|In this month production reached the highest po! 
touched since the Revolution, the output of yarn being 
over 13,000,000 Ibs, and of piece goods, finished 1m 
the grey, about 75,000,000 vards. 

This rate of production represents about 75 per « os 
the figure put forward by the Russian delegation at Ih 
Hague as the minimum production which would ¢n4 
the cotton industry to satisfy the most urgent needs © 
the population. This relatively high figure, however, 
not been maintained, owing to the financial crisis in the 
middle of the vear. Like other industries, the colo 
industry has found difficulty in disposing of its outpu', 
chiefly owing to the absence of an efficient marketins 
system, but with the re-establishment of the co-operatir' 
movement and the improvement in this year’s harvest 
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of cotton textiles is recovering quicker than that of 


ost other industrial products. 
ESTABLISHED 1758. 


~ Russia’s textile industries are of special importance to 
she outside world, owing to the large amount of foreign 

Head Office: - 16,Charing Cross, London, S.W.1. 
City Office: - 80, Gracechurch Street, E.C.3. 


capital invested in them before the war. It has been 
atimated that the total foreign capital invested in the 

Branches in INDIA and EGYPT. 
Undertake 


ifferent branches of the textile industry was about 
FOREIGN BANKING 


£30,000,000, of which nearly one-third was British, the 
transactions of every description. 


est being for the most part French and German. The 
Correspondents in all parts of the world. 
























































argest single enterprise was Messrs Coats’ cotton thread 
pusiness. It 1s doubtful whether any large number of the 
nore efficient factories will be handed back to their former 
owners. The existing State Trusts are not likely to 
qrrender their powers without a struggle, and even if 
the Central Government should decide that for political or 
other reasons it was advisable to restore as many of the 






ia ecalalae: Raa . would inevitably burn, and burn disastrously. Unem- 
mille .S =] > ) ? > ~ > . ‘ , 2 : - . r - 

nulls as ge ‘Id " - ea seg — se either on a free- ployment occupies the place of second prominence in the 
hold or leaseho dasis, ere 1S certain to be strong Speech from the Throne. The references to it do not 
opposition whenever the negotiations come down to 


carry us very far. They could not have been left 
out, nor would the Labour Party have been exercising 
their proper function had they failed to raise the subject 
in the debate on the Address. But it is not a matter 
for legislation, at any rate in this session. Unemploy- 
ment will doubtless be the dominant subject in the next 
session, as Ireland is in this; and in the meanwhile the 
Government have done all that could possibly be expected 
of them in promising reconsideration and expansion of 
the ameliorative plans devised by the late Administration. 
We notice that an evening contemporary takes the com- 
poser of the King’s Speech to task for mentioning in 
one and the same sentence the unemployment problem 
and the League of Nations plan for Austria. This close 
juxtapcsition is, on the contrary, to be commended ; for 
it may be taken, we hope, as evidence of the Cabinet's 
realisation that the real cure for unemployment lies abroad 
in the rehabilitation of Central Europe. We welcome on 
other grounds the prominent mention of the Austrian 
scheme in the Speech from the Throne. In determining 
to obtain authorisation in this short session of the British 
share in the League’s plan, the Government are resist- 
ing the temptation of a procrastination that might have 
had unfortunate results. For one stumbling-block in the 
way of the League plan’s success is the delay that may 
be caused by the necessity of passing legislation in the 
Parliaments of all the guarantor countries. Apparently, 
Westminster, at all events, will not provide a delaying 
factor. Apart from this fear of delay, it is not all plain 
sailing with the League’s Austrian scheme. After a great 
struggle, the obstacles to Austrian acceptance will 
probably be surmounted. But outside Austria there are 
difficulties. For instance, the composite nature of the 
guarantee is causing worry to those who may be con- 
cerned in floating the loan. In view of all the difficulties, 
it is all the more satisfactory that the British Government 
appear determined to play their own part expeditiously. 


oarticular cases. It is significant that, according to a 
ceport published in Russian Information and Review 
on October 28th, a conference of directors and managers 
of textile enterprises in the Ukraine declared that since 
the industry was making satisfactory progress and had 
recently increased its output on the average 25 per cent. 
ompared with last vear, there was no need to invite the 
sarticipation of foreign capital, or to take the mills out 
f their present hands and hand them over to mixed 
companies. 

It is sometimes held that the longer the recognition of 
the Russian Government is postponed, the more favour- 
able will be the terms eventually offered to former foreign 
owners; in other words, that the price of recognition is 
bound to rise as Russia’s need for foreign assistance 
becomes greater. But there is this to be borne in mind 
on the other side : that the semi-independent State Trusts, 
which have been created as a result of the new economic 
policy, are becoming more deeply entrenched as time goes 
on, and that so long as they can show a fairly satis- 
factory record of improvement over previous years (which 
should not be difficult), it will become increasingly hard 
for the Soviet Government to justify their abolition, or to 
compel them to surrender their most profitable factories 
‘or the sake of attracting foreign capital or carrying out 
a policy of restitution. According to this view, the tine 
‘or foreign capitalists to get the most favourable terms 
was last year, when industry was at an even lower ebb 
than it is now, and before the State Trusts had got firmly 
established. One effect of the new " 


economic policy 
appears to have been 


to create powerful new vested 
interests in Russia and to weaken the power of the 
Yoviet Government to dispose of Russia’s economic 
sources in accordance with a_ general 
reconciliation with foreign interests. 
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Notes of the Week. 


The Premier and the Unemployed. — In referring the 
unemployed ‘‘ marchers,’’ who wished to interview him, to 
the Minister whose department is primarily concerned with 
Labour questions, Mr Bonar Law has made a stand for 
departmental responsibility which was very badly needed. 
For one of the principal faults of the Coalition administra- 
tion was the readiness of Mr Lloyd George to take upon 
his own shoulders problems which properly belonged to 
one or other of the principal departmental Ministers. It 
may, of course, be argued that in choosing this particular 
case for his initial vindication of the departmental prin- 
ciple Mr Bonar Law was unfortunate. This week’s un- 
employed demonstration was, we believe, planned long 
ago, at a time when the Prime Minister of the day was 





et fomten. — The King opened the new Parlia- 
nha mane and his Speech heralds a session that 
ae 7 yut of great historical importance. Its 
eg — im of course, to pass the Irish Bill. Herein 
Sine hs St bon the sagacity of the new House of 
- ogi o pass that test with credit it must eschew 
the Irish F, oe of attempting to tinker and patch 
a ag State Constitution, and must realise that, 
a tesa nD ersectiOnS, it must go straight through. 
hues 7 S a" n on previous occasions, the Constitu- 
Jf the new Irish Free State is not ideal. It is too 


ireely sprinkle i i 
reveal sprinkled with theoretical excrescences, which 
‘veal, here and there, 


he ; : known to be accessible to all and sundry. This being so, 
scheol. It is, in ae pil ee sage ‘oe De es a direct audience at 10 Downing street was quite naturally 
tasonably shock the cae eed pein eget nite made the chief objective of the demonstration ; and its 
tarians. “But, perfect or im a at io ; ae refusal by Mr Lloyd George’s less ubiquitous successor 
48 it stands. “and ons ioe F hohe - D cen me a caused natural disappointment and resentment. There 
the Whole ns ore December 6, unless | are those who think that Mr Bonar Law would have 


reopened. _ chapter of Anglo-Irish strife is to be 
ae nee who realise its impertections the most 
0 experience ; ee to leave the task of improvement 
ament tn ane Statesmanship. For the British Par- 

» attempt the task is to play with fire, that 


avoided trouble and bitterness, without sacrificing sound 
principle, if he had, in company with his Minister of 
Labour, received the unemployed deputation, stating 
clearly that he did so merely because it was planned in the 
accessible Georgian days, and that in future all deputa- 
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tions would be received by the departmental Minister to 
whom the problem in hand was appropriate. On that 
aspect of the question opinions may differ, and it is ad- 
mittedly unfortunate that so vital a matter as unemploy- 
ment should turn up as a test case so soon alter the elec- 
tions. But on the main point, namely, his striking in- 
sistence at the outset of his Premiership on the doctrine 
of departmental responsibility, the Premier's decision will 
be welcome to all who appreciated the shortcomings of 

late régime. Mr Bonar Law's obstinate maintenance 
of the position he took up from the first is the sure and 
only way to restore not only administrative efficiency in 
the departments, but also the even more important condi- 
tion of joint Cabinet responsibility. Most unfortunately, 
however, in our opinion, the Premier, while refusing to 
receive the deputation of unemploved, has agreed to 
receive a deputation of miners. To make a special ex- 
ception in the case of the miners is far more dangerous 
than to make it in the case of the unemployed. If he 
receives the miners he can scarcely refuse to the 
railwaymen. If he receives the railwaymen other unions 
will lay specific claim to a special audience. In recent 
vears the miners and railwaymen have come to claim, 
almost as a right, the opportunity of interviewing the 
Prime Minister. The claim to such a special privilege is 
dangerous and undesirable, and we trust Mr Bonar Law 
will make it abundantly clear that his reception of the 
miners’ deputation is a very special departure from the 
yeneral rule which he intends to observe. 


sce 


A Critical Issue for Ireland.—Our Dublin correspondent 
writes :—lIreland is passing through the most crucial test- 
ing time of her whole national existence. Her agony 
began when the definite cleavage took place in the ranks 
of successful Sinn Fein with honoured and trusted leaders 
on either side. It waxed more poignant divided 
councils and the disputed application of agreed prince iples 
gave place to definite dissension, personal recrimination, 
and hostile action, and developed finally into an activist 
minority in armed revolt against the majority and against 
the Motherland whose welfare was voluntarily entrusted 
to the guidance of that majority. Englishmen will find it 
wellnigh impossible without the exercise of an imaginative 
sympathy to understand how hard it was for Irish Nation- 
alists to apply legal pains and penalties to other Irish 
Nationalists who masked a parricidal and anti-national 
violence by frantic appeals to the ideals, the shibboleths 

and the precedents of Irish Nationalism in its long con- 
test against British control. All the traditional sym- 
pathy of the populace was for the outlaw on the “ hill- 
sides,’’ for the accused with his patriotic *‘ speech trom 
the dock,’’ for the convict whose disinterested pursuit ot 
an inherited idealism had led to his lonely occupation of 
the “‘ felon’s cell.”” Hence came the long-drawn-out 
negotiations, the Collins-de Valera pact, the forbearance 
and further negotiations after the election, the slow, re- 
luctant drawing of the executive sword. And all the 
time the rebel irregulars and the de Valera and Childers 
faction put themselves further and further in the wrong 
with public opinion. Their dialectic has been positivel 
repugnant to sincerity and common sense, their chosen 

aim the bullying of the majority of the nation into sub- 
servience to their own small minority, their methods of 
secret war upon the community, upon individuals, upon 
wealth, upon the means of production, and upon the 
facilities for transport, communications, and distribution ; 
faithfully following the Bolshevist model, they created : 

situation in which all who had lawless or criminal sal 
clivities could follow their bent and, willingly or not, 
became their coadjutors and auxiliaries. Slowly, but 
with decision, the Provisional Government decided that 
the time had come to grasp ihe nettle firmiv—that de 


as 


Valera and his friends had_ finally goaded = and 
driven the public into a stern resentment beyond all 
possibility of a sentimental reaction against severity. 


With equal deliberation and an identical recognition of 
the eppropriate moment, the Catholic Hierarchy threw 
the whole weight of its spiritual authority and powerful 
organisation into the scale. Again there was a pause, 
an offer of amnesty on surrender, a further pause, 

laimed. 


Irregular activity 


paused, and thereafter 
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doubied, and then last week four prisoners t¢ 


aKen wy th 


arms were executed after military trial in Dublin ' ool 
. . e © eves . ity rev ' 

debate in the Dail the Government was sustained 

Mr Johnstone, the Labour leader, after many 


question 


proicssed himself satisfied on the ground 1 


prisoners had been taken when obviously about 1 : “ns — 
part in an ambush. Rumour spread that the dea; veh 
penaliy was about to be visited on mz NV Others, inely ss Mai 
Krskine Childers, who had recently been captured, Apr 
midnight application for leave to institute habeas corp,. _ 
proceedings was successfully made to the Master th. Tal 
Rolls, and long arguments have ensued, in which Couns, Aug 
has sougnt the protection of the King’s Courts (, Sep 
Erskine Childers, as a British citizen unlawfully hela = 
captive and in danger of execution by the* Free Stay, Dee 
Provisional Government and its armed agents, whos, 
legal authority and competence were directly challenge: , 
To-day, the writ of habeas corpus was retused. lhe Emp 
Master of the Rolls pointed out that it was the action , _ 
Childers ind his friends that had created the state trad 
war which virtually ousted his jurisdiction to deal wi; t and 
the case: the Treaty was the law of the land, and, wha: ; — 
ever the exact forms and phrases, the Provisional Goyer ‘ ber 0 
ment, as the Government charged with the responsib ' Irela 
of dealing with the transitional period, had inherent poy: : appr 
und authority to do all things necessary for the establis F new 
ment and maintenance of order. Readers of th 1 show 
Economist will probably know the sequel by the time this 

article is in print. E rskine Childers is the distin; Puishe c Co 
son of an English father and an Irish mother, a think i Rees 
student, man of letters, the author of ‘* The Riddle of th: S rs 
Sands ’’ and of valuable works on constitutional law and sda 
history in the British Empire; he served in the Britis doing 
forecs in the Boer War, and with distinction in the Nay: os. 
Air Service in the recent war. In private life his friends E sar 
and acquaintances have known him for a disinterested, a i 
high-minded, and cultivated gentleman. He rendered in- - bel 
valuable service to Sinn Fein of recent years, and has 4 — 
been the protagonist of the de Valera faction in th : ALL 
polemics raging round the Treaty and its effects and 1 é 
constitutional position of the Irish Free State. Mor ie 
recently stil, according to the newspapers, he has been ‘. dette 
be ‘aring arms in active operations against the Free Stat : 

Army in the South and West. Thus the agony of Irelan’! Janu: 
has reached its crucial climax, where the blood of th as 
bearers of honcured names is like to flow—not in t! April 
heat of armed conflict, but by the deliberate act of execu- May 
live severity. And through all the tragedy and person: June 
grief, the faithful student of national biology and ni tional — 
pathology can descry the turning-point in a malady thé Septe 
has threatened Ireland’s life. The crisis will be safe Octot 
passed, the febrile symptoms will subside later, an: — 


freland will win through to convalescence and to treac 
the paths of ordered progress towards full national we!'- At > 








being and the possible realisation of all her hopes. Ther: the 
can be no doubt but that the huge bulk of the populatio “6 | 
supports the Provisional Government—and will in a is 
ever-increasing degree continue to support it—in apply- vane 
ing in this, the last, resort the most drastic measures 0 of ws 
executive severity so long as they are even-handed, syste _ 
matic, and persisted in long enough for success. Bu! parm 
there may be, of course, before the present crisis is over- ine 
past, certain violent reactions, for which it is wel! to % beef 
prepared. But the end is sure. Ireland will now assert re 
her national will, and the re-establishment of order an 
peace within a few short months is certain. Al! that 1s 
needed externally to this end—and the omens are pre- 8 
pitious—is the maintenance of the Treaty and o! t™ rece 
policy and spirit underlying it by Great Britain. Gen 
subi 
Employment in October. — Certain movements '9 - ~ 
weekly average balance-sheet figures of the Londo" es 
Clearing Banks for October were taken to indicate 1m .-. 
proved trade activity. But these favourable deductions offic 
find little, if any, support in the official figures of unem- trie 
ployment in October, as presented by the M: nist? ye me: 
Lahour Gazette. During last month, it ts true, 4 MB wot 
reduction from 14.6 per cent. to 14.1 per cent. took et of | 
in the trade union unemployment returns; but of mm gol 
whole mass of workers coming under the Une mploymen’ on 
Insurance Act 12.0 per cent. remained out of ce lh on 
October 23rd—the same percentage as at September 25 Cts; 
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\onthly movements in the trade union percentage and the 
aa for the ast pre-war year are tabulated below ° 
ree 


Trape Union UNEMPLOYMENT PERCENTAGES, 


1913, 1917. 1918 1919, 1920, 1921. 1922. 
“ a co BB ce OS oo Pe oe OA... BE.. OO. BE 
+ ae oe 20 ** 03 ee 0-9 ee 28 ee 16 ee 85 we 16°3 
eb ww. FO. OSs. 18.. 29.. 11... 100 .. 163 
ipril «eee PT oe OF. OF .. 2B... OF... 176*.. 17-0 
ee... 2B or OF oe OB. SL... 11... BO.. 164 
jes eccce L900 OF. OF .. 17... 12.. Bl*.. 157 
July eecece 19 ee - ee 0-6 ee 2:0 ee 14 ee 16°7 = 14-6 
August .... 20... O5.. O5.. 22.. 16.. 163.. 144 
September .. SE sg Dee Glan SO ee BB .. ME... M6 
Qdsber .... S200 LR.. OF.. 26... &3*.. 156 .. 141 
November.. 20 .. a a a 
Deemver.. 26... 14.. 12.. 52.. 60..165.. .. 


* Excluding coal miners. 


Employment in October continued bad, and a further 
decline in the demand for labour took place in the cotton 
trades. On the other hand, conditions improved in coal 
and iron mining, the pig-iron industry, the woollen and 
worsted industries, and the pottery trades. The total num- 
ber of registered unemployed in Great Britain and Northern 
Ireland rose from 1,368,000 at the end of September to 
approximately 1,385,000 at October 30th. Obviously the 
new Government inherits an unemployment problem thi 
shows no present signs of losing its acuteness. 





Cost of Living.—It will be remembered 
Economist index number of wholesale commodity prices 
took a turn upwards in October. Official figures now 
show that retail prices moved in a_= similar direction. 
According to the Ministry of Labour Gazette, the cost of 
living on November 1st was 8o per cent. above the pre- 
war level, or 2 per cent. higher than at October 1st. 














Monthly movements of this percentage are set out 
below :— 
Apu Irems: AVERAGE PERCENTAGE INCREASE OVER JULy, 1914. 
(Food, Rent, Clothing, Fuel, and Light, &c.) 
| 1918. 1919. 1920. 1921. | 1922. 
of, % o/ o/ | % 
January Ist ....... .| 85- 120 1 | 165 92 
February . ...... | @ 120 130 =, +151 88 
March io eeeronk Lae 115 130 $141 |= 86 
iota aint 90-95 | llo | 132 133 | 82 
May « seseness) Ge 7 14. #128 | #81 
June 5 aceceeee| 100 | 105 | 150 | 119 | 80 
July + aeenn --| 100-105; 105-110; 152 | 119 | 8&4 
August “<< eiheennee ee 115 155 | 122 | 81 
September ,, ........ 110 115 161 120 = ° @=679 
October ., ........| 115-120} 120 164 +110 | 7 
November ,, ........| 120-125| 125 17% ~| «103 80 
SE ss “ssanened | 120 125 169 | 99 | 


At November ist the average increase over July, 1914, in 
the cost of the pre-war working-class dietary was about 
75 per cent., as compared with 72 per cent. at Septem- 
ber 30th. Our official contemporary attributes the ad- 
vance in the percentage to seasonal increases in the prices 
of mik and eggs, and also to advances in cheese, frozen 
mutton, and tea. Some cheapening in bacon, fish, potatoes 
and British meat were insufficient to compensate for the 
increase in the prices of the foods named. For imported 
beef, flour, bread, sugar, butter and margarine Octobe; 
Produced, on the average, no appreciable price change. 





Stabilising the Mark.—In connection with the scheme 
we submitted by economic experts to the German 
“overnment for stabilising the mark, a correspondent has 
submitted to us the following questions :—(1) Is there to 
4 tree market for the export of gold? (2) Does the 
oo ot the scheme depend upon hitting the right ratio 
“tween marks and dollars? (3) What will happen if the 
a exchanges do not adjust themselves to the new 
=o aged Will the gold disappear to foreign coun- 
reais he a a Moratorium be a sufficient induce- 
would th — speculators to retain their holdings, or 
ba. she ertainty as to what would happen at the end 
gold? a induce them to convert their holdings into 
tien ne scheme does not enter into very great detail 
first of — but, as we understand it, the answer to the 
displacing “© questions is that there is no intention of 

© & Paper circulation in Germany by a gold cur- 
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rency, and any tendency to convert for internal purposes 
could readily be checked by limiting the right to exchange 
for gold to very large sums or even only exchanging gold in 
the form of bars. Indeed, it is not necessary to the scheme 
that there should be any right of conversion at all. The 
problem is to hold the foreign exchange market, and for 
this purpose the experts suggest that a certain sum in 
gold, which is put in one of the reports at 25 millions ster- 
ling, should be set aside as security for a credit in various 
foreign currencies. There might be difficulty in raising 
this credit unless the gold were deposited either in Amster- 
dam or in some other country or, at all events, in the 
occupied areas; and in the sense that the banks which 
vive the credit must in the last resort have the right to 
claim the gold, is a condition of the scheme. But the 
plan does not involve the free buying and selling of gold. 
it does involve the buying and selling of marks out of 
a foreign currency credit secured by a 100 per cent. gold 
reserve. The experts also contemplate supplementing the 25 
millions gold credit by a further credit based upon assets 
such as the export tax, the figure of a further 25 millions 
being mentioned by the report of Messrs. Vissering, Du- 
bois, and Kamenka. The success of the scheme depends 
upon whether the total credits made available are sufh- 
ciently large in relation to the amount of marks the Ex- 
change Board might have to buy. In similar pre-war 
exchange schemes the controlling authority has usually Nad 
enormous credits available, and a comparatively small 
margin of currency which it has had to buy or 
sell, and it is impossible to say what will happen in such 
abnormal circumstances as those of Germany to-day. But 
the success of the scheme obviously depends to a large 
extent on selecting the right ratio. If the mark is over- 
valued, imports would be immensely stimulated and ex- 
ports checked, with the result that the Exchange Board's 
credit would steadily disappear, the gold would be taken 
over to liquidate the debt, and the scheme would come to 
an end. Clearly, therefore, the ratio must be one which, 
taking into account the present level of German prices and 
wages, will, as far as possible, maintain and increase Ger- 
man exports. The suggestion that the foreign exchanges 
will not fall into line is groundless, for so long as dealings 
are being transacted on an immense scale at a fixed rate, 
the market must conform. Indeed, it is to be presumed that 
if the preliminary arrangements for the scheme were 
voing satisfactorily, and it became known what rate had 
been decided upon, the market would tend to steady itself 
round about this ratio in anticipation. 



























On our correspon- 
dent’s last question we are inclined to think that under any 
circumstances many foreign holders of marks would en- 
deavour to unload as soon as they realised that there was 
any prospect of stability, and no scheme would be in- 
augurated without sufficient foreign credits to cope with 
the early rush of tired speculators. The more difficult 
test of the scheme and one less possible to calculate 
is whether the reserve would stand up against the 
drain that might be caused by a long-continued adverse 
trade balance. The prospect of a settlement might restore 
private investment by foreigners in Germany, and no doubt 
the experts count upon assistance from this source; but, 
as we have said, one of the most vital factors is the selec- 
tion of the right ratio. 





The Improvement in Shipping. — The outward coal 
markets have been considerably disturbed by the wide 
fluctuations in the Continental exchanges, but a very good 
business has been done to some destinations, Alexandria, 
Gibraltar, Port Said, and the River Plate all figuring 
prominently in the fixtures made from the Welsh ports. 
In the homeward markets the tone has been verv healthy, 
with a good steady advance in rates for all the active 
sections. The River Plate this week has been conspicu- 
ously brisk, with numerous steamers taken to load maize 
from the various ports, the freight money paid showing 
about 2s 6d to 5s per ton increase on last month’s figures. 
Steamers of useful size to load November-December from 
not above San Lorenzo were freely taken at 27s 6d to 
28s gd, and December-January was closed at 29s 6d, while 
January secured as much as 308 per ton. In four workine 
davs somethine like 150.000 tons of carrying space wv as 
taken up hv shipners, and this has been very encouraging 
to shipowners after the long period of depression. The 
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Nitrate ports are also showing more 


activity, with 
steamers closed for the United States at $54 per ton, 
while from the Northern Range ports the rate for heavy 
grain has risen to 14 to 15 cents per 100 Ibs to the Antwerp- 
Rotterdam-Hambury range, this comparing with 10 to 11 
cents taken a few weeks back. Steamers to load next 
month for the Mediterranean have been able to secure 
cargoes at 4s 14d per qr, which is the best recorded this 
year. The Greek Government wants about 45,000 tons of 
steamer space for next month and early January, and not- 
withstanding the fact that the Canadian season ts over, the 
supply of early tonnage from the American Northern 
Range and Gulf ports is very small. Another market of 
considerable promise is the North Pacific, where suitable 
steamers have been taken up for December-January at 38s 
per ton. Shippers working in the Cuban sugar market 
are now showing a lot of interest in vessels able to load the 
new crop, and there has been a sharp advance in values, 
with orders quoting freely to the United Kingdom, France, 
and also Japan. This is a market likely to see a lot of 
animation before the close of the year. In India the 
tone is much better, and the outlook for grain, seeds, and 
produce is very favourable. Steamers have been taken up 
from Bombay at 27s 6d per ton on the dead weight, and 
large bookings have been made for rice per liners working 
from Burmah at 30s per ton, Germany again figuring 
prominently in the business done. Beans from Dalny/ 
Viadivostock have been actively enquired for, and there are 
orders quoting to the United Kingdom, Denmark, and the 
German Baltic ports. Saigon is another taker of tonnage, 
with business done at 32s 6d per ton to the Continent. 
In the Australian market chartering so far has _ been 
limited, but shipowners are looking for a big increase in 
business very shortly. The exportable surplus of Aus- 
tralian wheat is pare ted to be very full, and charterers 
are interested in steamers for January-March loading at 
47s 6d to 50s aoa ton. Ore receivers are also in the 
market again, and with tonnage on the short side, rates 
from the Mediterranean are moving upwards. 


British Trade Prospects in India.—The Department of 
Overseas Trade has recently pubiished a “ Report on the 
Conditions and Prospects of British Trade in India,’’ which 
has been revised down to September, 1922. The Report 
itself makes most interesting reading, and its value is 
considerably enhanced by the fact that the information has 
heen brought so well up to date. It is gratifying to learn 
that the huge stocks of uncleared piece-goods are being 
gradually reduced, and, better still, that goods are moving 
into cM@isumption. The monsoon results have been, on the 
whole, quite good, as far as may be judged from available 
reports, and there seems thus to be some reason for 
hoping that the old stocks will be cleared during the cold 
weather. The political atmosphere, too, has been cleared 
during the past few months, and the boycott movement is 
steadily losing ground. It is true that India’s credit has 
been greatly damaged by the action of unprincipled traders 
in repudiating their obligations, and that congestion of 
business in the Indian Courts has made it exceedingly 
difficult for creditors to obtain redress. Something, how- 
ever, seems to have been done to improve matters in this 
connection, though the difficult legal question of deter- 
mining the rate of exchange on past due bills still awaits 
satisfactory solution. A general idea of the trade position 
is given by the following table of private imports and 
pth hn of merchandise :— 


(Ix Lakns of Rupes.) 


Average of 


5 Pre-War 
Years Ending 1919-20. , 1920-21. 1921-22. 
1913-14 
Exports ; li , 2,19,50 3,09,01 2,38, 30 2.29.55 
Re-exports .. iwed<sebeenthbénee 4,62 17,78 18,04 14,06 
Imports cane oon 1,45,85 2,00,80 3,35.60 2,66,43 
Balance of trade in merchandise + 78,27 + 1.25.99 — 79,26 22.82 

Total visible balance of trade (in — —_— — | _ 

cluding treasure and Government 

remittances aan tne 7 — 42 + 5,32 50.14 — 33,73 


The reduction in the adverse balance of 
chandise (private) for the vear 1921-22 is 
of a return to more 


trade in mer- 
a welcome sign 
conditions, though much 


~ 


norma! 


leeway has still to be made up if the pre-war average is to | 


be re-established. Great Britain’s share in Indian trade | 


has been, on the whole, maintained, for most of our com- 


THE ECONOMIST. 






|November 25, er SS, tae 


petitors seem to Ce sect aullned even man a. ive suliered even more than 
from the effects of the recent depression, lhe follow; 
table of percentage shares in the various totals — es 
United Kingdom and its four principal foreign con i Pn 
for the Indian market will m: ee this point 
(Periods : (a) for 1913-14, (6) for 1919-20, (. he t 
and (d) for 1921-22) :— 


we nave 





Imports. E oe . 
| Inc hy idin x Re x rts 
(Share per Cent.) (Shar per ( 


(a) (b) (c) (d) (a) (b 


'. Kingdom..| 641 50°5| 61:0 | 567 237 2961 219 om 
Brisiah Pos. a 
sessions.... 59 105 §0 |} 103 143 oe 21:1 20-9 
Germany ...., 69 1-4 27. 106 34, 67 
United States.| 2°6 121 10°5 81 89 14-9 148 104 
eee a 9:2 79 51 92 143 | 95) 155 
Belgium ....| 23, ‘3 16 20 49 Sli 50) 33 
The most noticeable features of the last vear have bee 
the re-entry of German goods into the Indian market. and 
continued competition from Belgium. Dyeing and 
tanning substances, iron and steel, hardwear and 
mac hine ry are the principal goods imported fro, 
Germany, while 64 per cent. of the imports from Belgiun 
consist of iron and steel. Imports from Japan contracted 
by nearly one-half to 134 crores of rupees, the main items 
being cotton piec e-goods (28 per cent.), cotton varns, and 
matches. Indian exports to Germany, while very bris! 
in the summer of 1921, have been very adversely affected 
by the collapse of the mark. The future of Indiar 


imports ni tural y depends on the future of the export 
trade, and this, in turn, hinges on the tan ts for in- 
creased shipments of pi ‘oduce to Central Europe, Russi a, 
Japan, and the United States. Conditions in the two last- 
named countries are improving, and the United Kingdom 
may perhaps be expected to take greater aus antities of 
Indian produce than last vear. Although the fiscal policy 
of the Indian Government will claim the closest attentioi 
of shippers, there seem reasons for hoping that the India 


trade position will improve in the forthcoming ear. 


National Savings Certificates. —On November ist, the 
number of Savings Certificates sold since their 
reached 600 millions, representing a cash investment ol 
#£.405,014,148, of which approximately 4,119,727,000, or 
25 per cent., has been withdrawn, leaving a balance in- 
vested of approximately £:345,887,148. These and other 
facts relating to the national savings movement have been 
published this week by the } National Savings Committee, 
which is to be sincerely congratulated upon the result of 
their labours during the past six years. ‘~The Committee 
states that the main reason for the continued steady sale 
of Savings Certificates, apart from their attractiveness as 
an investment, is the steady habits of thrift and saving 
that are being inculcated by the valuable work of the 
voluntary Savings Association throughout the country. 
These influence sales not only directly by making it possit ble 
for their members to buy certificates on the instalment 
plan, but also indirectly because every member is a propa- 
gandist for the Savings Certificate in the community in 
which he lives. In England and Wales there are at pre- 
sent some Savings rl 


inception 


Associations at work—in 
and 


20,000 
schools, firms, 
other clubs, &c. 
present vear been formed at an average rate 
month. 


women’s o regan isations, Soci 


he 
ies associations have cnet it U 
of 130 pel 


office s, 
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An Insurance Charge.—Mr Leonard Aldridge, against 
whom a serious charge has been brought at Bow . 
in connection with re-insurance premiums, has har 
capid rise in the insurance world, and nntil last week \ 
managing director of the United General Comme! 
and another company, the City Life, whose afiairs 
familiar to readers of the Economist. Originaiy @& 
official of an insurance company, Mr —_< - 
some years ago as a broker, aad in 1919 he had ti 


a. ver toe 

| part in floating the United General, which took ou oe 
1. > a," itt 

business and assets of an old company « ralled the r othe 
i; Sickness end Accident. The anthaie d capita! o! ‘eal 
» capliiea: 


United General is 1,000,000, but the paid-u 





Cot 
lactul 
: lost g 
to st 
‘orres 
trade 
the \ 
“USSIC 
arran, 
mean: 
to ru 
the Of 
of out 
to tal 
worki 
place, 
week, 
pera 
cent. 
: lavou 
ie circle: 
“ obtair 
eurtai 
veavi 
sheds 
the e 


| 


outloc 
but 1 
better 


Am 
writes 
more 

>» Al 
quart 
the | 
igth | 
as } 
earlie 
‘.QIS 
when 
fuctu 
about 
remai 
crop 
bales 
sump 
2,50 


f 


ine 


tv FS weOCU* 


November 25, 1922 ] 


«< just over £266,000, the uncalled liability being about 
1'316,000- The largest shareholder appears to be the 
(ity Life, which has 50,000 shares, and this holding, 
ch stands at an obviously too high price in the City 
Lie baiance-sheet, 1s one of the things that has given 
ise to anxiety about the Life company’s strength. The 
United General’s own balance-sheet is made up as at 
june joth, and should be issued shortly. Mr Aldridge has 
sad associated with him in the management of the United 
General two former directors of the Aircraft Manufacturing 
Company, with which Mr Aldridge was believed to have 
yysiness connections in the days of its prosperity. The 
‘orthcoming report of the United General will be examined 
jth some interest. 





Cotton Trade Short Time.—Cotton spinners and manu- 
iacturers in Lancashire during the last few weeks have 
igst ground, and there is a tendency for more machinery 
9 stand idle for want of work, writes our Manchester 
correspondent. At the end of last week the state of 
trade was again considered by the general committee of 
the Master Spinners’ Association, and after a long dis- 
cussion it was decided to continue the present short-time 
arrangement until the end of December. This decision 
means that the mills using American cotton will continue 
to run only 35 hours a week instead of the usual 48. In 
the opinion of some members of the committee restriction | 
of output should be on a larger scale, and it was decided 
to take a ballot of the members on the question of 
working only 24 hours a week. The voting is now taking 
lace, and the result will be announced at the end of next 
week. To put this increased short-time movement in 
operation it will be necessary for the owners of 80 per 
cent. of the spindles using American cotton to vote in 
favour of the scheme. There is some doubt in trade 
circles as to whether the necessary majority will be 
obtained. In the manufacturing section no organised 
curtailment of production is taking place, but more 
weaving employers are stopping looms and numerous 
sheds are working only during daylight in order to save 
the expense of lighting. As things stand at present the 
outlook for the operatives this winter is rather gloomy, 
but it may be mentioned that employment is distinctly 
better than last January. 


American Cotton Crop.—Our Manchester correspondent 
writes :—Lancashire traders at the present time are taking 
more than usual interest in the oflicial statistics relating 
to American cotton supplies, as there is a fear in some 
quarters of a distinct shortage next summer. This week 
the United States Government has stated that up to the 
(sth inst. the number of bales ginned so far this season 
Was 5,570,000 bales, against 8,140,000 bales a fortnight 
earlier, 7,274,000 bales on November 14, 1921, and 
»,915,000 bales at the same time in 1920. The report 
when published on Tuesday last resulted in rather wide 
“uctuations in prices, but, on the whole, the figures were 
about equal to expectations. If the receipts during the 
femainder of the season are the same as a year ago the 
“Top will be about 10,000,000 bales, against 8,500,000 
bales In 1921-22. As there is a possibility of the con- 
‘umption during the current twelve months being about 
*,500,000 bales, it is pretty certain that stocks at the end 
next July will show an important reduction. 





The Paper Industry.—Gratifying evidences, statistical 
+2 aml of a substantial revival in the paper-making 
sian a United Kingdom are forthcoming. The 
aoe Te of 12 months ago, probably the worst 
_- “need in its modern history, has been succeeded by 
ce of increasing activity and a steady _expansion of 
ibe we export trades. Imports of raw material 
has to ar anc Ronee fibres), upon which the industry 
ent. and ¢ a argely, have improved more than 60 per 
full pericct oe by over 50 per cent.—that 1S, taking the 
has beer - the first nine months. Even more significant 
month a ” steady improvement in the latter month by 
of ghner ae month since February, when the quantity 
marked neler was only 119,201 cwts, has shown a 
Month's total . € upon its predecessor, till in September the 

‘total reached 266,643 cwts. The average for the 
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first six months was 149,160 cwts, and for the next three 
229,212 cwts. The total bulk of exports for the nine 
months exceeded a million and a-half cwts (half-a-million 
cwts better than a year *ago), and were approximately at 
the level of 1920, as wil! be seen from the following :— 
———January-September,—_-— 


1920. 1921. 1922. 

Cwts. Cwts. Cwts. 
Newsprint ........ veveness ~-- 679,841 .. 566,323 .. 947,157 
Writing (in large sheets) ...... 161,193 .. 101,514 .. 115,860 
Packing and wrapping ....... . 279,498 .. 98309 .. 189,248 
TiGSWUS POPET cccccccccccccces 9,628 .. 8314 .. &,288 


Coated papers ..........----+- 121,794 .. 32881 .. 47,570 


NS ci cctwoweedieeeeds 25.8335 .. 18,395 .. 20,752 
BRRGOMOTY <0. .cscseswesccses 156,510 .. 119.297 .. 119,986 
COON (is ns eensben ends 165.976 .. 125407 .. 133,754 
Total (incl. other sorts).. 1,590,281 .. 1,069,440 .. 1,582,595 

£ £ b 


Value, f.o.b......... 8,144,254 .. 6,124,444 .. 4,722,853 


For approximately the same quantity the value in 1922 
was only 58 per cent. of that in 1920, or little more than 
half. Should the recent rate of export continue to the end 
of the year the total will reach only about two-thirds 
of the 1913 figure, when it was 3,498,914 cWts. 
Nevertheless, it will be readily conceded that, thanks to 
the energy and enterprise of our paper-makers, a very 
big stride forward has been made towards the recovery 
of markets abroad. Prices appear to have got down to 
an economic level, and to have become steady. In 
January the average value per cwt exported was 8os, in 
August it was 50s, and in September it had dropped to 
48s 6d. Of course, competitive prices have only been 
made possible by the reduced cost of materials, labour, &c., 
though rail rates, and to a larger extent sea freights, are 
still very heavy, and constitute a serious handicap. The 
fall in the costs of raw materials is remarkable. Chemical 
dry wood-pulp imported in January had an average value 
of £28 18s per ton; in September it had fallen to £513 4s. 
In September last year it was £33 10s. Mechanical wet 
wood-pulp in January averaged £.6 3s per ton imported ; in 
September it had dropped to £4 15s. In September a 
year ago the average was 4,11 18s. In the nine months 
Januarv-September we imported 753,730 tons of paper- 
making materials (including wood-pulp 623,468 tons and 
esparto grass and other vegetable fibres 120,833 tons), 
against 406,423 tons and 981,334 tons in the same period of 
1021 and 1920 respectively. We also imported large 
quantities of paper, the nine months’ total being 7,894,458 
cwts, of which 34 per cent. was newsprint and writing 
paper, 25.5 per cent. packing and wrapping paper, and 
35 per cent. strawboard and millboard. 


The Honduras Loans.—TJhe invitation announced in 
Tuesday’s Times from the Honduras Government to the 
Bondholders’ Committee to propose terms of settlement 
reopens, we trust to conclude finally, a curious and dis- 
creditable chapter of financial history. In 1867 Honduras 
owed its foreign creditors 4,121,450, of which over 
£:90,000 was due to bondholders, for the principal and 
40 years’ unpaid interest of its share in the earliest of 
Central American loans. Its annual revenue was about 
£50,000, but an American explorer had 


suggested 
development ** by a trans-continental railway line. The 
national credit was restored, as a_ preliminary, by the 
issue of a modest 5 per cent. loan of 490,000, arranged 
by one Don Carlos Gutierrez, its Minister in London, 
and secured on the Customs of Amapala. The creditors 
were paid off; Sefor Gutierrez was helped by a French 
financier and racehorse owner, M. Charles Lefevre, 
who, as was afterwards learnt, had been convicted and 
sentenced “in default’ for breach of trust in Paris; and 
the two, in conjunction with leading British and French 
financial houses, brought out, between 1867 and 1870, 
three loans in both capitals, nominally totalling nearly 
£,6,000,000. The interest was respectively 10, 6%, and 
10 per cent.; they were issued at large discounts, and 
‘secured ’’ on the Customs, the receipts of the proposed 


railway, and the produce of the State forests 


and 
domains. 


The promoters took large commissions, extra 
drawings were sanctioned, the interest and the bonds 
drawn were paid out of the capital; and M. Lefevre bought 
largely, and so manipulated the market that the bonds 
were kept at what the Economist afterwards called “a 


eae oes cs eee eee 


yh cpa Ob ae 





a 


iE A ew FIN 


ii cA ei ein ahi aaa le A CSE Stalin ac cee teceNe satit 


| 
! 
| 
| 


ee 


- = 


ra 


a i ik a te id toe ee le 
i [tad belied. chabeneie te cat tee cee 
ee Rot VO “ y . . » daniel eae tliat ares ennai Se 


a le ee 


- 


NC Os SIR a AOE LNA Rett ts tiniest gn ran oe 










980 THE ECONOMIST. (November 25, 1999 


Ls. 
mala fide price,’ which attracted guileless investors. | an interim distribution of 2 per cent., which 

After October, 1870, the railway contractors were unpaid; | tically cover the preference requirements of the ele 
and in 1872 a daring attempt was made to place a loan| company for the current year. Hence, ein ee 
of £15,000,000 for transforming the line into a_ ship|every prospect of a substantial dividend on the o.: 
railway to carry fully-loaded steamers from the Caribbean | for 1922-23. A comparison of the schedule of .. 
Sea to the Pacific. But the Council of Foreign Bond-| ments with that of 1921 discloses some interest 
holders pointed out that the prospectus mentioned no|changes. Thus the company has largely incre: 
bankers or contractors, and the Economist that the | interest in the New Modder, National Minin; g. and S 
Statistics adduced multiplied the British tonnage going | Nigel undertakings; it has also ac guired blocks of ot 
round Cape Horn more than ninefold. The plan was}in the Shell Transport and the South American Coo. 








. . yy e! 
dropped; the loans went into default ; M. Lefevre had | Some of the Rand old-stager holdings, especially Simp 
meanwhile unloaded his stock on the public, and the] and Jack, have been appreciably reduced. - 
price dropped rapidly from 72 to 44, and ultimately to 6. 

In 1875 the circumstances were investigated by a famous ee 

>, s¢ > ‘ , ; "111 2 » ohief se mare ~ ms a : 

Parliamentary Committee, but the chief personages con Mount Lyell.—Throughout the labour troubles of + 

cerned escaped examination. Honduras, meanwhile, had s ; — 
: : 1 oe wy | past few years this Australasian copper-gold-sily cr ; 

a capital debt of nearly £,5,400,000, and 53 miles of rail- ce ol ; oh os pro- 

way which had cost £689,000. From 1867 to 18g2 position has managed to keep the flag flying, although thy 


various attempts were made at a settlement by reduction high ratio of expense and the low price of the red met: 
and conversion of the « ~apit: ul; they failed chiefly through | have entailed the suspension of dividends from June. 


the collapse of the American inte rmedi: iry syndic ates, and | 1920, until now. The cabled summary of the report f, 
direct proposals made in_ 1903 through a special envoy | the vear ended September 3oth last indicates a pet ; 

ons mulation , » Coen adequate. 
were rejected by the bondholders as in ide wen In 1909 of £127,500, or more than double that of 1920-2; ’ 
a settlement was prevented by the insistence of the as ae 

; ; ; . ; ; , however, the depreciation allowance was on a more libe: 
Washington Government on certain American claims; ee ; : , a ‘ 

scale. This substantial improvement in earnings, not- 


the joint Anglo-American scheme _— substituted was ; wrk re a 
“Petes withstanding a shrinkage of nearly #10 in the averag: 
frustrated by a revolution in Honduras and by Hondu- . Se a ain: ce Dae diane , > 
. . . os ; rice of copper, 1s <% able te e€ measures taken 
ranean resentment of American financial influence. But | ! ; ~~? ae Pe we 
: 56 Migs eta : ' the directors to meet the abnormal conditions prevailing 
Honduras to-day ts relatively prosperous, largely through i ; iti ae 
. ° ’ . a ¢ ° " ¢ ¢ “hangve Ss . cr “Oce “- @ thy 
American enterprise, and a settlement is desirable in view — ee 2 ae eee Pouceamre enaned ti 
- eT ee wo i : .<j- | COPPer output to be slig htly incre: send concurrently with a 
of the coming Washington Conference, with the possi- 


“ys re . . . . 1e i and it is a n¢ that 
bility of Central American Federation and of aid from material reduction in the staff ; ; and S announced _ 
American financiers. The nominal debt, with 49 years’ certain additions to the plant, due to be completed by th: 

t < « >. « Le args . 


arrears of interest now exceeds £ 28,500,000 end of February, will permit the production to be main- 
os peers ’ . a 5 7 7 sae aa reed > of ore : - 
But reasonable terms of settlement are possible, and tained on a considerably lower grade of ore than that 


° . ° i M7 ‘Ty i 1 ¢ nel ~ 
would be the best preparation for the desired American mined last year—6.87 per cent. From this the onclu 
Lam may be drawn that the x ralue of the material treated was 


above the average of the reserves—a process which, 0! 
course, if persisted in, looks ominous. This inference is 
confirmed by the remark that ‘‘ unlessthe price improves, 
operations cannot be expected to yield satisfactory profits 
| on average grade ore, even when pl: int alterations are com. 
pleted, unless there are further reductions in the cost of 
labour and supplies.’’ At 993,800 tons the reserves 
ore in the North Lyell show a small reduction, albeit repr: 
senting about 1o years’ supply; the lower grade Mor 
Lyell mine has been shut down for some time past. Th 
company’s chemical business is making good progress, 
assisted by Federal duties on imported sulphur. At 
£652,700 the surplus cash assets are £182,200 up on the 
vear. The dividend of 1s per share, payable in Decem- 
her, wili only call for about half the past year’s profits. 


Ce 


Consolidated "Gold Fields. — In view of the improved 
conditions which have prevailed i the Kafr market 
during the past six months, writes our mining correspon- 
dent, the hope was entertained in some quarters that 
the report for the vear ended June 30 last would 
contain the announcement of an = interim’ dividend 
on account of the current financial period. The 
company having been under the necessity of postponing 
dividend payments on its two issues of preference 
shares, it was a foregone conclusion that there would be 
no dividend on the ordinary shares for the past year. In 
the event the above-mentioned hope was disappointed. 
\ctually, however, the company proves to have fared 
much better than might have been expected. Despite the 
reduction in dividends and_ the disturbed market con-! 


ditions due to the Rand labour trouble in the early part | India Rubber, Gutta Percha’s Results. — Yet another 
~ the current calendar vear - recei ofits of ’ a . 
= -_ meee cake dar 9 the as and promts o vear of adverse trading has been experienced by India 
the operating company (the New Consolidated Gold Rubber, Gutta Percha, and Telegraph Works Company, 
*seldqs) . | “2 ) rf for 20-2? The BE ’ se , 

Field fell ony £,02,000 short of those for 1920-21. Vie Limited. In its latest accounts for the vear ended 
sum available was, however, so heavily cut into by the Reet 4x. 808 ‘tons of £4, 406 was sust ained. The 
debit balance arising from the very heavy amortisations § =" or are 


f 4 i t] i directors state th: the two main causes of this loss : 
or the precet ing year, 1 yn] V 7 i r re > » 
_— it only a small surplus remainec (1) further depreciation in stock values, and (2) intenst 


after providing for ; vidend o L per cer : 7 ; ar’s 
, i ¢ bh di lend of e oe N m. 5 Appe nded fore ign compe tition. lo cover the loss on the yea! , 
iS @ Summary o > acco ‘ "*" New *O anv n 
. ny = Tae CHOwIe OF the COMPANY | trading £ 75,000 was drawn from reserves, and that fund 
from its inception to date - owe ulation 


is now re duced to £140, 722, AS against an accumt 
~ 
. follow- 


-~Year Ended June 30. 














1920 1921 1922. | Of reserves amounting to £/565,726 in 1920. The cl 
£ £ ¢ |ing table shows the progress of the company sin 
Receipts and profits ........ 523,920 .. 429,980 .. 379,380) 1913: 
Depreciation..........-..--- 166,410 .. 492390 .. 147010) —— 7 7 ee ee +. | 3922 
Paxes, AC....eccceces0. ves 32.230 .. 10,910 .. 3,640 | September 30.| 1913. | 1914. | 1915. | 1918. | 1919. | 1920. | 190” 
Net profit ..........02...-. 290,530 .. °131,740 .. 185,850) —— “at a fT et oe ee ke é sa 
peas aeiaviindeseteh« 270,000 .. ae" an Gross profit .. 176/855 101,964 | 207,117 | 388,127 | 357,768 | 359,349) Dr 1#vi ~ enews 
TOUCHE LOTWATT 2.2.02. eees = oe ’ oF pena eens a eRannnns antennae ieee 075 
Carried forward ........... , 20,530 .. °111,210 .. 7,140 | General exs...) 82,435 | 78,814| 82,001 | 154,773 | 147,666 204,790 “mea 180 








Inc.-tax, direc- | 10.1% 
tors’ fees, &c., 3,008) 2,115; 4,503) 44,956| 72,257 32,370 40,632 161 
Investments........2.++.+++ 4,030,100 .. 3,680,230 .. 3,841,380 | Depreciation.) 23,861 | 23,957 | 24,199| 44,807| 44.931 28,889 30.988 mac 











Loans at short call.......... 269,700 .. 269,470 .. 90,000 | Deb. interest... 16,000| 16,000 | 16,000} 20,000} 20,000 — = ——— 
Sundry debtors and dividends 343,540 117,780 210.270 | . a =al at cueaniis 300 Dr 445461 Dr 44" 
Sundry o 6 Net profit ...., 50,551 |Dr 18922 80,406 | 143,589| 71,913 73, 498 
Cash advances and mortgages 210,350 .. 295,300 .. 272,730| Balance frwrd. 5,904 7,455| 1,032 | 59\865| 90,955 100,368 pay ee 
Real estate and buildings .... 56,360 .. 51,520 .. 47,790 aan ie Seebeceresies Ras — — —__} 498 
Cash ......... 198,710 239,510 906,200 | Avetetee tl an Deine) anamn| onnaes | | es57, 19 
, eOcececcceccos ; 2° ) ee y divi ..| 57,455 Dr 11467, 81,438 | 203,455 | 162,868 173,668 " ; 
NE kccadciudeivectsdes « 572.560 .. 259,910 .. 137,650 Revere ™ ‘Drs0000 | 50,000 - 1 ” 
° ficit Staff fund ....| .. +: + = 459 (12 
12,500! 12 500 | 12,500 12,500; 12,500 12,500 ll, 
Payment by the holding company of the interest on its Ou. aiividend $300 | 25,000 | 50,C00 50,000 | 50,000 are | - 
prior capital absorbed the £67,500 received from the site te eae (T}%) | (5%) | QO %) | 0%) | 0%) 9 en 
: . ° ° . € ee ee ee i ** - é 
operating company, plus a substantial incursion upon the | Carry forward! 1,455 | 1,033 | 18,938} 90,955 | 100,363 | zai 5.48 . 


carry forward. The operating company has now declared ! * To August 31. 
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We expressed the hope a vear ago that this old-estab- | 

' ern would speedily return to its well-deserved 

jished concern se ‘ desery e¢ by 

ore-war prosperity. As far as the present balance-sheet erard orres oI erice. 
oan it brings us a little nearer to more normal conditions. 
Creditors, including bankers, amount to 4 


| | 
A£:5531391, as | UNITED STATES. — SERIOUS CAR SHORTAGE — 
| 








wainst £573455 fer tg20-21, while debtors are ELECTION RESULTS—TRADE OUTLOOK—SHARP 
{276,005 as against £244,014. Total assets are down RISE IN COMMODITY PRICES. 


~ 


rom £2,224,800 to £,2,067,754. Other details in the 


- ‘ ¢ . : iF ‘R SPONDE? of 
palance-sheet will be found analysed in our usual column. | PE ee: Se ees 
\ithough not a pleasant trading record, these accounts at | New York, November 1 3. 
east are frank and informative. ' SEVERAL weeks ago fears were expressed that a very 


| serious car shortage would develop later in the season. 


What was then considered a pessibilitv is now a reality. 

Joshua Hoyle.—1n presenting the report and accounts of | \t present this country is experiencing the worst car 

joshua Hoyle and Sons, Limited, for the year ended Sep- | shortage ever known. The latest report issued by the 
tember 30, 1922, the directors take occasion to refer to | , : 





qa car service division of the American Railway Association 
the “* period of great difficulty in the cotton trade."’ They | shows that on October 30 there was a total shortage of 
i state that ‘‘ the company has incurred heavy losses in 179,239 cars, a new high record in American railroad 
writing down goods not taken up by customers to whom | history. That figure represents an increase of 12,890 ove: 
they had been sold. Lack of demand has also made it | the preceding week, and compares with 146,070, the 
dificult to keep the mills running, and goods have been | previous high record reached in September of 1920. The 
largely made for stock.”’ It will be noticed, the directors | shortage is being felt particularly in the North-West; the 
add, ‘* that the stock on hand, although taken at or below | situation there is said to be most acute, and_ railway 
the market price, is in the aggregate considerably in excess | officials declare that unless immediate action is taken to 
of the stock 12 months ago,’’ and that ‘‘ as soon as there is | expedite the return from eastern carriers of box and 
a reasonable demand there will be no difficulty in disposing | refrigerator cars, there will be actual suffering in that 
of the whole of this stock.’’ The net result of the year’s | region. Railroad offices in that section are being flooded 
working is a profit of 458,166, as against £108,837 for | with requests from farmers for cars to move their grain, 
the previous year, but when it is considered that the paid- | potatoes, fruits, and other crops, and instances are cited 
up share capital is £,1,800,000, and that total assets | where farmers have driven long distances to the nearest 
amount to 4,4,338,522, this can hardly be looked upon | station or elevator, only to find it filled, and many loaded 
with any considerable degree of satisfaction. Of course, | wagons and trucks ahead of them, awaiting shipment. 
, rE the heavy drop in profits is mainly accounted for by | An order recently given to eastern lines to observe th 


a 


& 
tk 

5 
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| e charges on the £,1,500,000 of debentures issued last year. | interchange rules, and to return freight cars to the North- i : 
4 These alone absorbed 4,58,166. The subsidiary companies | West promptly, has not afforded much relief. A request : 
| t have now been liquidated ; in consequence, a comparison of | has now been made to have a daily apportionment of cars | 
: assets with those given in the previous accounts is of | sent to that region, regardless of their ownership. The 
little value. The exceptions are stock-in-trade, which has | carriers in the North-West are evidently powerless to mi 
. increased from £/1,053,600 to £1,463,712, and accounts | supply their freight car needs, and cold weather is adding i 
, owing and cash in hand, which have fallen from £831,525 | to the gravity of the situation. The car shortage in other 1 
‘ to £802,696. We can see no useful purpose served by in- | sections of the country is also rapidly increasing. Much i} 
f ; cluding debts due to the company, together with cash in | concern is felt over this development, because if the / i ‘ 
- § hand, as one item. Here is surely a case where a little | shortage continues it is bound to cause a material slowing 3 ry 
; more information might be offered to shareholders. A | down in trade and industry generally. i i 
dividend of 2} per cent. has already been paid on the The result of last Tuesdav’s election has had no im- i ? 
., ordinary shares, and the report is silent as to any intention | mediate effect upon financial markets, or upon business } J 
\t to pay a further dividend. generally. Everyone was quite prepared to see some a. 
e political reaction from the Republican landslide of two 
- vears ago. The only surprise felt over the actual outcome 
_ Japanese Trade and Finance. — Cabled advices from | of the voting was the extent of that reaction. What the 
lokyo relating to financial and trade conditions in Japan | ultimate effect of the Democratic victory may be is another 
during the first half of November record an easier | matter. Some observers believe that it foreshadows 
et tendency in the money market towards the close of that attempts to put through new legislation of a more or less 
ia period. This increased ease is attributed to two facts— | radical nature, which may have an unsettling effect upon 
v, irstly, that the bank’s preparations for end of the year | trade and finance. There is already talk that efforts will 
ed accommodation are well in hand, and, secondly, to antici- | be renewed to secure the enactment of a soldiers’ bonus 
he pation that the favourable movement in the foreign trade | Bill, which was passed at the last session of Congress, 
re balance, due to all round dearness in imports, and in- | but vetoed by President Harding. Another Bill would 
se ‘reases in silk exports, will be maintained. Day-to-day | doubtless meet the same fate, but with the Republican 
rs money was quoted at 4? per cent., while loans running | majorities in Congress greatly reduced, it is not at all 
nd over the end of the year were done at about 8? per cent. | certain that such a measure would not be passed over 
on (he commodity markets and stock markets show little | the President’s veto. In some quarters the outcome of 
- change, on the whole, but Government bonds have been | the election is taken as an indication that another and 
ce 'n good demand, owing to the curtailment of expenditu.c, | downward revision of the tariff may be attempted. That, 
and the re-establishment of the sinking fund, which is | however, is regarded by conservative interests as a remote 
2 Provided for in the budget. The second estimate of the | possibility. There is widespread dissatisfaction over the 
* “ee crop is 2 million koku lower than the first at 60 | extremely high tariff recently enacted, and it apparently 
490 million koku, but the rice market for future delivery re- | found expression at the polls last Tuesday. But there 
075 read inactive, a further decline in quotations being seems little, if any, likelihood that the whole tariff ques- 
35 of th y expected. It is reported that a general meeting | tion will be reopened during the life of the present ad- 
ry € shareholders of the Imperial Silk Company will be | ministration. According to Washington advices, several 
os eld on December 1st to discuss liquidation of the com- | important tax revision Bills will probably be introduced in 
— oa and the disposal of its profits. On November 15th | Congress, and will stand a much better chance of passage 
oy uae issue of the Bank of Japan was 1,063 million yen, than heretofore because of the heavy reduction in the 
498 ate oo with 1,112 million yen at the corresponding Republican majorities in aa eo a and Senate. 
ven 921, while discounts and advances at 189 million | The measures now being talked about include an impost 
2,500 i. compare with 78 million yen a year ago. Japanese | on the undistributed surpluses of cornorations, re-enact- 
‘Ports in Getober were 105 million ven, and exports 161 | ment of the excess profits tax in modified form, increased 
6 a yen, compared with 130 million yen for imports inheritance taxes on a graduated scale, and a tax on gifts 
= Rank I “ nee yen for exports in October, 1921. The in order to reach wealthy interests who may seek to avoid 
* ©F Japan’s index number of wholesale prices in | payment of high surtaxes by making gifts of money to 
%9 in October was 252, as against 289 a year ago. relatives or friends. In so far as the election may have 
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reflected popular protest against high prices, merchants 
generally would not be surprised to see stronger resistance 
than heretofore on the part of buyers to the upward trend 
of values, especially in textiles, which have been advanc- 
ing sharply in recent weeks, owing to the steadily rising 
tendency of such raw materials as cotton, wool, and silk. 
Manufacturers of all kinds of textiles have been com- 
pelled to raise their prices greatly on all goods offered for 
later delivery. The advances have not yet reached ulti- 
mate consumers, and probably will not for some time ; 
but in manufacturing and jobbing «circles considerable 
anxiety. is beginning to be felt as to what the public’s 
response will be to the higher prices which retailers must 
ask. That applies particularly to dry goods, but much 
the same situation exists in other lines of trade where 
prices have been advanced considerably in the past few 
months. 

During October commodity prices made another surge 
upward. Bradstreet’s index number at November Ist is 
$13.3482, and shows a gain of 6.7 per cent. over 
October 1st, of 17.5 per cent. over November Ist a year 
ago, and of 25.7 per cent. over June 1, 1921, when the 
lowest point in recent years was touched. As compared 
with February 1, 1920, the present index number is 36 
per cent. lower, but it is 53.2 per cent. above that of 
August 1, 1914. The percentage of advance last month 
was the heaviest since prices began to rise in the early 
summer of last year. Only one group, coal and coke, 
did not share in the upward trend, and exceptional 
strength was shown in textiles, provisions, hides and 
leather, and chemicals. 






































PRANCE. — BUDGET DEBATE—INCOME-TAX DIFFI- 
CULTIES—LAUSANNE AND EUROPEAN PROBLEMS 
—PRICES—THE FRANC FALL. 


{FROM OUR CORRESPONDENT.) 
Paris, November 22. 


Tue general discussion of the Budget was brought to a 
conclusion during the first half of last week by a vote of 
429 against 164, and the Chamber has since been busily 
engaged in disposing of the various departmental esti- 
mates. At the time of writing the Budgets for the depart- 
ments of Justice, Commerce, Pensions, Agriculture, and 
Public Works are among those that have been dealt with, 
and there now seems a good prospect that the Bill will 
be voted by both Houses before the year is actually out. 
The only real rock in the Finance Minister’s road to this 
happy consummation is the menacing one that faces his 
proposals for reducing the enormous deficit disclosed by 
his original estimates. M. de Lasteyrie appeared before 
the Finance Commission of the Chamber on Monday to 
reply to inquiries as to the manner in which he proposes 
to meet the present difficult situation, and it must be con- 
fessed that his latest proposals do not promise to prove 
any more acceptable to the country than did his previous 
ones. It has jong been notorious that an appreciable 
portion of the national wealth which is invested in bonds 
and other transferable securities escapes its proper share 
of taxation owing to the impossibility of tracing the 
holders. This is rendered all the more eas\ owing to the 
fact that practically the whole of the investment securities 
in this country take the form of bearer bonds and similar 
instruments, which, unlike the registered stocks and 
shares that are general in Great Britain, do not require 
inscription in the name of their owners and are not sub- 
yect to transfer fees and formalities. 

the French Treasury authorities have 
covetous this possible source of additional 
been unable, so far, to formulate 
acceptable proposals to enable them to lay hands on it. 
Some time ago M. de Lasteyrie brought forward pro- 
posals for the compulsory declaration of their securities 
by all holders of stocks, bonds, and otier similar interest- 
bearing instruments, and for the disclosure bv banks, 
notaries, and others in a trustee capacity of the names of 
the owners of all securities deposited with them for safe 
custody and other purposes. It is not surprising, in view 
of the intense hatred in this country of all inquisitorial 
methods on the part of the revenue authorities, that the 
proposals were received with such a clamour of protest 


long cast 
eyes on 


revenue, but have 


that they were hastily dropped. 
Monday, however, returned to the charge with 
ment to the effect that he is considering fresh propos 
with a view to instituting : 
securities’? (designed, to put it briefly, to bring abo, 
the replacement of bearer bonds by securities tha; ' 
require registration in the names of their holders). 
that he also intends to formulate proposals for the 
tution of what is known as the 
(which appears to be a device that would enable 
revenue authorities to trace the owners of all inte 
bearing securities from information obtained when diy; 
dends are paid). 
shortly by the Finance Minister concern the method | 
which he proposes to control income-tax declaration< 
future by taking into account the * external signs’ 

his income that are disclosed by the assessable persor 
it is notorious that, in this country, where wealth is bets, 
distributed than in any other, many persons under-dec|,, 


of some 1,200,000,o000f a vear. 


posed “ carnet de coupons,’’ asks whether the Minister sug 


M. de Lasteyrie on 


a State 


oe 


a régime of nominati, 
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rest. 


Other proposals to be put forya; 


- dail t 


their incomes, while many others make no declarations «; 
all, and thereby escape the payment of this impost. 
Colourable evidence of these 
column some months ago, when it was shown that th, 
number of owners of touring motor-cars in France; 

gieatcr than the total number of persons assessed {,,; 
income-tax. ' 
is to adopt a policy under which possession of a motor- 
car, for instance, will be regarded as an 
that its owner is at least in a position to pay income-ta 
as well as the annual duty imposed in respect of the ca: 


facts was given in thix 


Apparently the Finance Minister's intentic: 


** externa! sigt 


Unofficial estimates indicate that the Finance Minister’. 


new proposals, as foreshadowed above, may be expecte: 


(if adopted) to produce additional revenue to the amount 
Already, however, it 
evident that considerable opposition will be offered 1 
some of them. Thus the Temps, commenting on the pro- 
gests that ‘* French and foreign securities shall no long 
give a direct right to the payment of the coupons attach 
to them,’’ and whether such instruments are in future t 
be burdened with ‘‘ a kind of legal mortgage, if we ma 
so call it, for the benefit of the revenue authorities.”” Tl» 
Temps warns M. de Lasteyrie ‘* not to make the mistak: 
of thinking he will thus obtain new resources for the 
Budget, for he will be erecting, in fact, une fiscalite d 
ruine.’’ New resources must be found, however, anc 
there is no doubt the Minister’s latest proposals wi! 
receive very careful consideration by the nation’s elect 
The outstanding feature of the unexpectedly complet: 
agreement that has been reached between the Britis», 
French, and Italian Foreign Ministers as a prelimina: 
to the opening of the Lausanne Peace, Conference ts ti 
favourable effect this renewed co-operation of the three 
Powers will in all likelihood have on the pending inte!- 
allied financial and economic conference at Brussels 
Signor Mussolini’s frank and business-like declarations 
to his British and French colleagues and to the newspape! 
men at Lausanne as to the attitude which the new Italian 
Cabinet takes in regard to Germany have had the happiest 
effect here, and there is at present perhaps greater hop 
than ever before that practical results, with a view to the 
econemic restoration of Europe, will emerge from U 
Brussels Conference. M. Loucheur’s striking speech mn 
the Chamber, to which I referred recently, has attractec 
a large amount of attention in this country, and particu 
larly that part of it in which he insisted that ~ Franc 
must take the initiative in a general programme for th 
reconstitution of Europe.’ Expressing regret that t 
phrase, ‘‘ The reconstruction of France first, the aaa 
struction of Europe afterwards,’’ had so often bees 
cheered in the Chamber, M. Loucheur said: ‘* That 's 
mistake! I am convinced that France and Europe oe 
bound up the one with the other, that the problem swt 
be solved as a whole, and that, if we try to solve , 
only from the point of view of the relations — 
France and Germany, we shall fail."’ ‘* Whai I ask ¢ . 
French Government,”’ he said, “‘ is to go to Brussels = 
a broad programme, not only so far as concerns I quod 
and Germany—and I insist on that—but a general pr 


: j ’ jan 
eramme for the reconstruction of Europe, with a p 
funds necessat) 


of appeal to all the nations to supply the aed 
. . *¢ Das — >< ° 

Do not let us hesitate to do this; and if France Got ‘h M 
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believe she will be heard!’ 
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r’s remarks were received was eloquently indica- 
tive of the changed attitude which is being taken by 
French opinion in regard both to the Reparations problem 
and to the questicn of European reconstruction. M. 
poincaré hastened to seize the opportunity given him by 
\f. Loucheur to insist that it was for the very reason 
-iven by the latter that he had asked expressly, during 
his visit to London, that the Brussels Conference should 
not be called together unless Poland and all the other 
States who are debtors to France were included in the 
invitations. eho aes | ; 

In this connection it is interesting to note that the sug- 
gestion that credit should be extended to Germany by her 
firmer enemies and other nations is receiving growing 
approval here. S One of the highest financial authorities 
‘s France,’’ in an article in the Matin, that has attracted 
, good deal of attention, emphasises the facts that 
“eredit alone will restore the world,’’ as ‘‘ gold is now 
only a standard without value.’’ He insists that, although 
France, Germany, Italy, Belgium, and other ‘‘ low 
change *’ countries have no available gold, they are 
nevertheless enormously wealthy, and he urges that 
Germany should be authorised to issue a gold loan of 75 
milliard marks at 5 per cent., guaranteed by all the States 
of the world, America taking 20 per cent., France and 
Ergland 15 per cent each, and the other nations the 
balance. If Germany devoted 65 milliards of this loan 
as a first payment on account of her reparation debt, and 
used the balance to buy raw materials, the writer insists 
she could restore her trade, and the whole world would 
be placed on its feet again. 

The Statistique Générale de la France has now pub- 
lished the index figures for wholesale prices during 
October, as compared with those of the previous month, 
which are as follows :— 


September. October. 
(Cor- (Pro- 
rected.) _visional.) 
General index figure for 45 categories of com- 
modities (base: 100 in 1901-1910) ............ 3807 .. 3900 
Foodstuffs— 
General index figure for 20 categories ........ 3679 .. 3625 
Vegetable foodstuffs (8 categories)............ 3348 .. 3393 
Animal foods (8 categories) .........0+++++++- 4082 .. 4021 
OO RES Clk eS 
Raw materials— 
General index figures for 25 categories........ 3910 .. 4120 
Minerals and metals (7 categories).......... oo 3344 .. 3707 
Textiles (6 categories) ....ceececeecseeceeees 4896 .. 521-4 
Various (12 categories) ....00.-eeeeseees cooee S648 .. BG 


the index figure for the retail price of thirteen categories 
of foodstuffs in Paris is returned as 3120 for October (or 
igo per cent. increase on 1914), as compared with 3131 
lor Qt per cent. increase on 1914) for the previous month. 
_ these figures are likely to show considerable modifica- 
tion in an upward direction for November, in view of the 
startling fall in the exchange value of the franc that has 
been registered during the past fortnight. Banking 
eperts here were unanimous in the opinion that this 
sharp fall in the france was in no way due to any aggrava- 
tion in the general situation, but was the result of 
deliberately organised speculative operations directed, it 
‘S openly stated, from London by certain banking 
terests, not of the highest standing, which had been 
able to open large credits in some of the banks on this 
side of the Channel. This has brought about a loss to 
-” country, it is estimated, of over 1,000,000,000f, 
which has fallen primarily on importers of raw materials 
elle, but which will have, of course, to be made 
aon 7 the French consumer in the form of higher 
ae The markets in sugar and coffee, 
omen argely controlled from London, and in which 
ian or wre made mostly in sterling, have been the 
sew epey bousty affected. There are loud calls from the 
cate en for prosecutions to be instituted against the 
tis a for these speculative operations, but 
~ ult to see what can be done in this direction, as 
“ne in question are alleged to be foreigners 

“ing on business outside the jurisdiction of the French 


cou a o e 

fain Inquiries are being made, however, into the 
b stil of a twenty firms, under the law of 1918, which 
; m 


reney orce, prohibiting the purchase of foreign cur- 
excey o— export of cash to the amount of over 1,000f, 
Pt by special permit, which must be recorded in the 
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beoks of the banker. The banker being personally liable 
in the event of any irregularity in his books in this con- 
nection, it is believed that the investigation now going 
on will throw much interesting light on the recent success- 
ful attack on the france. 





GERMANY. — CABINET—STABILISATION—-FINANCES 
—EXCHANGE AND BOURSE—-TRADE. 


(FROM OUR CORRESPONDENT. ) 


BERLIN, November 21. 


Ar time of writing the Cuno Cabinet has not been fully 
formed. Great difliculties have been met with both from 
the attitude of parties and in the search for suitable 
ministers. The choice of Herr Cuno as Chancellor has 
been very well taken, and since the choice was made the 
exchanges have moved according to the prospects of his 
success, and are to-day, with the chances of a Cabinet 
formation good, lower than for some weeks. ‘The dollar 
at 6,190 marks is only a little more than half its highest 
quotation. As always, the heaviest mark fall has been 
followed by a considerable recovery. The plan of a purely 
‘* business,’ ‘‘ expert,’’ or ‘‘ non-party ’’ Cabinet has 
been abandoned, and with good reason, because the difh- 
culties of earlier Cabinets lay not in the party allegiances 
of Ministers, but in the attitudes and policies of the parties 
themselves; and under a Parliamentary system these 
attitudes and policies must cause at least as much trouble 
for a non-party as for a party Cabinet. 

The Cabinet—Herr Cuno’s or anyone else’s—will not 
have an easy time. Although the normal obstructiveness 
of Parliamentarianism is fully experienced in the new Ger- 
many, the compensating principle of submission to 
majority rule, which in old Parliamentary countries ensures 
a certain smoothness, has not yet taken root, and the 
greatest threats to Cabinets lie not in the Reichstag, where 
a Chancellor either has a majority or goes, but in the 
street, which considers itself entitled to enforce or prevent 
certain policies even against the will of a Reichstag 
majority. To this extent a semi-revolutionary condition 
still prevails. It is proclaimed, and is generally accepted, 
that Germany cannot be ruled against the Socialists, 
although the Socialists have always been in a minority ; 
and this party boast more or less represents facts. It is 
equally hard to govern Germany against the Volkspartei, 
which is smaller than the Socialist parties ; and the Wirth 
Cabinet fell (apart from its recent blunders) because of its 
failure in this. Reparations and currency reform were, 
as they still are, the chief problems, and both are unsolv- 
able without the Volkspartei’s co-operation. Apart from 
considerations of real power, the party has the good argu- 
ment that the rival labour interest has so far come very 
well out of the economic struggle caused by the war and 
Reparations burdens. Labour—if merely because a 
minimum existence class cannot be pushed below the 
minimum—has suffered little or nothing from the cur- 
rency depreciation ; whereas industry has been transformed 
from a profit-earning and producing machine into a mere 
producing machine, an organisation for the maintenance 
of manual workers, which pavs its way, but does little 
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more. Asa result of this, the former capitalistic industrial 
leaders have no longer any great interest other than their 
natural creative instincts in the running of the industrial 
machine. Capitalism can, therefore, w ithout losing badly, 
indulge in a tacit strike or in passive resistance, and it Is 
therefore more or less in a position to dictate. Through 
losing profits it has gained power 

The late Cabinet’s plan for stabilising the curreny, and 
the recommendations of the experts, are well taken. The 
main point—that the Budget can be balanced if only 
Reparations are postponed—has long been clear, because, 
even when Reparations were being paid, and when cur- 
rency depreciation with the resulting price-rises brought 
ever fresh difficulties, the proportion of expenditure 
covered by revenue rapidly rose, and had not the new 
and worst exchange drop taken place, it is more than 
likely that a Budget balance would have been achieved in 
the present financial year. Once the currency is stabilised, 
the price-rise would cease, and the oft-begun, but always 
interrupted recuperative process of a catching-up of re- 
venue and expenditure would be resumed, and this time 
continued until equilibrium was reached. The Republi 
would not only be temporarily rid of Reparations ; it would 
be rid of the greater part of its pre-war military and naval 
expenditure, and would further be rid of nearly the whole 
of the war and post-war debt, against the latter State re- | 
lief being (owing to the expropriation of foreign bond- 
holders, and to the enforced conversion of capitalists into 
producers) a considerably lighter burden of national im- 
poverishment. By industry, however, stabilisation at 
around 3,000 marks to the dollar would be opposed. This 
rate would certainly involve a price fall, because although 
3,000 or even lower probably represents the mark's home | 
buying power, stabilisation on that basis would bring down | 
heavily the prices of imported materials which, experience | 
shows, dominate the whole price level, and would pro- | 


duce at least a temporary general price-fall, injuring the 
home selling market. In general, industry stands fer 
stabilisation at about the level of the time of 
tion, without regard to the 


stabilisa- 
mark's 
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railway ticket from Berlin to Dresden, distance 1s 
metres, costs the same price as sandwiches at 
London railway station. The annual income limi; 
socia! insurance has been raised to 840,000 mar! 
law against unauthorised export of capital jj, 
amended. The new Bill enacts that permission to , 
may be withdrawn from firms which are caught Jeayin 
; abroad with intent to keen it . 


two 


the proceeds 
Germany. 
Stocks last week had a moderate rise, the F» 

Zeitung’s index for industrials showing 302,901 againg 
287,326, but the high point of November 3rd has not be 
again reached. The Bourse was closed to-day. Yexts- 
day War Loan was 8o.8o, having lately risen above t! 
fixed minimum quotation of 77.50, at which it was hy 


for vears, Federal Fours 350, 34 250, Threes x&:= 


net ge 


the control board of the \.E.G. The Weolft concern now 
rivals in magnitude the Stinnes Electro-Metal concern, 
and has the same scope oi interests. 

Ruhr coal preduction in October was 8,277,126 metr. 
tons, the best figure since March, while the per 
output was the best February, 1921, when the 
extra shift system was abandened. Imports of English 


diem 
since 


Colonial Fours 670, Savings and Premium Loa: ; 
The State loans are now mostly well above the levels 

the last vears, but have not risen as much as Fede; 
Prussian Threes being highest at 280, Bavarian Fours 

175, Hamburg State Rente 170, Prussian Four Conso!s 
130.50. Municipal bonds, in which foreigners, especial 
Americans, speculated heavily in 19620, have not shared in 
| the rise at all, so that the holders have felt the full weigh: 

of the mark exchange depreciation, and since May, 1920, 
| have lost all but 1-200th of their investments. The stoc! 
market heard with interest that the important Otto Wolf 
concern, which embraces also the Phoenix Company and 

| the Vander Zvpen Company, has formed an ailtance wit! 

the Allgemeine Elektricitaets Ges. (Rathenau Company), 
which in turn is allied with Krupps, with the Gute- 

| hoffpung Iron Company, and with the Deutsche Werft j 
shipbuilding concern. Herr Wolfi has been taken on to ig 


nS 


is: y buving power | coal in September were 1,060,080 tons, in Januarv- s 
at home. If the stabilisation rate was lower than the | September 6,182,086 tons, of value 115,480,293 gold 
‘ a : ; f “i ~ , om . ~* : , yo . e ~ 
— power, a gradual price rise would restore |marks, or, as estimated, 18,811,000,000 paper marks 
equiipdrium. There are further slight signs of declining industrial 
\lthough the drop in the mark has for the moment | activity. but of the heavy iron and steel industry Privy 


ceased, the price ievel conditioned by the earlier drop has 
not yet been reached; prices are still rapidly upward, 
and as a result, the inflation involved by the whole process 
is far from being completed. The Reichsbank statement 


for the «5th showed the greatest recorded _ in- 
crease in circulation, 65,068 millions to 582,105 
millions, against the mere 95,186 millions in circu- 
lation in the same week of last vear. Com- 


mercial bills rose by 49,006 millions to 174,883 
millions, and Treasury bills by 67,444 millions to 578,939 
millions. In the first ten days of November the Floating 
Debt of discounted Treasury bills increased by 60,268 
millions to 663,901 millions. Of the increase 22,644 
millions were for fulfilment of the Peace Treaty, 


nS the cost 
of this item since the beginning of the 


financial 


Councillor Kloeckner, head of the Kloeckner concern, 
gives a good account, stating that his company has orders 


until the spring. 





CANADA.—BUSINESS CONDITIONS—MOVEMENT OF 
THE WESTERN CROP--TRAFFIC CONGFSTION— 
SETTLEMENT OF THE CATTLE EMBARGO 
ANNOUNCED—FEDERAL REVENUES SATISFAC- 
TORY—THE PROJECTED IMPERIAL ECONOMIC 
CONFERENCE. 


(FROM OUR CORRESPONDENT. } 


Orrawa, November 6. 


: ; vear | CANADA has been favoured with a remarkably fine autumn, 
— ist) being 109,033 millions, as against 172,922] and the mild and open weather now prevailing contains no 
millions taxation received. With 391,966 millions | threat of the immediate advent of winter. Not only has the 


realised by Floating Debt operations and 2,749 millions 


f } » < ‘- ¢ Le > - : ail; 
rom the Forced Loan, revenue totalled 567,638 millions, 


balancing expenditure of the same amount, of which 


harvest been garnered with comparative ease, but farmers 
have been enabled to work steadily on the land at their pre- 
On the other hand, the 


ae — parations for the 1923 crop. 
457.525 mulhons were general administration, 3,954| mildness of the weather has adversely affected trade, 
millions service of Funded Debt, 19,817 millions for 


Floating Debt, and 86,342 millions for Posts and Tele- 
graphs. That service of debt, as calculation shows 
accounted for only 1-24th of all expenditure, and shows 
how the State finances have been relieved by the currency 


because the public usually postpones its purchases ol 
winter clothing and other seasonal requirements till the 
frosts actually arrive. The trade reports, both from the 
west and from Toronto and other Ontario points, agree 
that, while both wholesale and retail business is fair, t's 


depreciation. Railway freight rates on the first | not so good as was hoped for a month ago. In Montreal, 
of this | month averaged 672-fold those of peace | however, where winter comes later, both wholesalers and 
time. They are, therefore, in gold, very low, and | retailers report improved business in all directions, and 
are well below the commodities price _ level, | in the maritime provinces business is reasonably good. 
Which on the same date was 945-fold up. Since | The ports of Halifax and St John are preparing for the 


November, 1921, when the | 


: ast preceding heavy mark fall 
terminated, the 


department has professed to 
stand for automatic raising of freight rates in accord 
with the price rise, but it has not carried this out. and 
the railway accounts for the second half of 1922. will 
unlike those of the first half, show a heavy deficit. 
Passenger fares are still ludicrously low; a first-class 


railway 


transference of ocean-going traffic from Montreal to them- 
selves, and the Cape Breton industrial area is begipims 
to recover from the recent industrial disturbances. 

The western wheat crop is grading very well, for - 
till October 28th 63 per cent. of the total receipts of w heat 
had been graded at No. 1 Northern or better, and - 
is a further high percentage of No. 2 Northern. On tha 
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date the C.P.R. had moved eastward from Winnipeg 
6,055,500 bushels, and the Canadian National system 
62,475,000 bushels. But just as the time when the crop 
movement 1s at its peak a most disconcerting traffic 
congestion has developed on the Great Lakes. Normally 
nore than half of Western Canada’s wheat export reaches 
the seaboard at American ports vid Buffalo, while large 
quantities of American grain go out vid Montreal, but 
his year, owing to the railway and coal strikes in the 
United States, there had been piled up at American depots 
, vast accumulation of traffic which had a claim for 
ofiority in movement. An acute shortage developed not 
oaly in freight cars, but in shipping space on the inland 
waterways. Canadian exporters of grain complain that 
Canadian shipowners have been shamelessly cancelling 
charters out of Fort William at low rates in order to take 
advantage of the enormously high rates available at 
American ports. They have demanded a suspension of 
the Canadian coasting laws, which reserve traffic between 
the inland ports of Canada for vessels of Canadian 
registry, but the Minister of Trade and Commerce, after 
threatening to do this, has left for Australia without 
taking any action, and it is charged that the influence of 
Montreal shipping interests has proved too powerful at 
Ottawa. But, strangely enough, while the Canadian 
exporters are complaining that their ships are being 
diverted to American ports, the American Farm Bureau 
Federation has applied to the Inter-State Commerce Com- 
mission for an embargo on Canadian wheat, which is 
caimed to be monopolising lake boats and eastern 
devators and railwavs. Not only at Buffalo, the pivotal 
point, but at Baltimore and Philadelphia, the elevators are 
jammed with grain. Almost half the grain in the Buffalo 
devators today is of Canadian origin, and Winnipeg 
exporters, who have arranged fer further large export 
shipments vid the same route, declare that an embargo by 
the American Government would paralyse the grain trade 
‘or the time being and cause a steep depression in prices. 
Even as things are, the Financial Post calculates that 
increased lake freight rates have on 55 million bushels 
of wheat moved to the seaboard from Western Canada up 
to date cost the farmers over 3 million dollars, and will 
soon wipe out all the 8 million dollars of savings which 
was to come to them from the decrease in railway freight 
rates. Under almost parallel conditions the Borden 
‘sovernment suspended the coasting laws in 1912 and 
‘913, and if the King Government continues to allow the 
shipping rings to appropriate calmly all that the western 
‘armer hoped to save from the maw of the railways, it 
may expect little co-operation from the Progressive party 
at the forthcoming session. But the whole situation 
demonstrates the interdependence in transport and other 
matters of Canada and the United States, and 
sooner or later there will have to be reached between 
them a new and comprehensive agreement covering their 
“onomic and transport relations. The present traffic 
cmgestion has given an enormous impetus to the 
‘lemand for the construction of the St Lawrence deep 
‘aterway, and propaganda in support of it is making 
steady headway in Western Canada. 

; Mr Motherwell, the Minister of Agriculture, has 
+ amet the _settlement arrived at with the 
nen - — in regard to the cattle _em- 
ilies — . store cattle are to be admitted 
a ee e following conditions : Shipments 
es tees pin - —_ only, and direct to Britain. 
ati — lately before shipment and during 
fiom ether © sett ese store cattle shall be kept separate 
- ieee ae and periodically examined by Cana- 
eins miso as cers, who will certify their freedom 
specified ports — The animals shall be landed at 
oficers, ahd 0 he be examined by British veterinary 
Sites ont _ — about their movement from 
authorities Poe down. But apparently the British 
olny insisted upon a quid pro quo, which it 
“try out, and there is a suspicion that the embargo con- 


trovercy m.- 
The ee not yet be at an end. 
© Federal rey . ° 
7 eve : ery ’ 
factory sho nues continue to make a very satis 


and at th wing. The Customs revenues are increasing, 
indred —. of September the returns from income and 
irect taxes were already in excess of the esti- 
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ry dificult for the Canadian Government to 


mates for the whole financial year, which has still five 
months to run. : 
revenue, but its effect in maintaining prices in many lines 
of goods cannot be denied, and it is still objected to as a 
most unfair tax upon the consumer. 
in Paris with his negotiations for a new commercial 
treaty with France. 
sever Canadian provinces, however, reduces the value of 
any special concessions to French wines, and, on the other 
hand, the agricultural Protectionists of France are not 
willing to allow liberal rights of ingress to Canada’s 
agricultural products. 


The sales tax is producing a_ lot of 


Mr Fielding is bus) 


The prevalence of prohibition in 


Mr Bonar Law’s plans for an Imperial Economic Con- 


ference have not aroused any enthusiastic response in 
Canada, and it is hard to discern what could be achieved 
by it under the existing circumstances. 
representatives would doubtless produce for the enlighten- 
ment of their British brethren impressive data about the 
natural resources and trade possibilities of their respective 
countries. 
the vast volume of such data already available in_ the 
reports of the Dominions Roval Commission, which was 
set up in 1911 on the instigation of Sir Wilfrid Laurier, 
and held sittings right on into the war years in every 
quarter of the Commonwealth. The facts of the situation 
are reasonably well known, and what Mr Law obvious! 
means is an investigation of the possibilities of closer 
trade co-operation, though he wisely refrains from an) 
mention of the words “ Imperial Preference.” 
he himself is not in a position to champion an extension 
of food taxes, which alone could offer a possibility for 


The Dominion 


But it is doubtful if they could add much to 


But just as 


further preferences of any real value to the self-governing 
Dominions, likewise few of the Dominion Governments 


are in a position to make further concessions to British 
goods. Certainly, the King Government here would meet 
with fierce opposition from its strongly Protectionist wing 


in Quebec. In this province industrialism has taken a 
firm foothold, and its manufacturers being near tide- 
water are exposed to and dread British competition more 
than American. Proposals might be made for some 
central Imperial Board, which would supervise and assist 
the development of the natural resources of the overseas 
Commonwealth. But it will be remembered that plans 
laid before the League of Nations for a system of pooling 
the supplies of raw material held by its members met with 
resolute opposition from the delegates of our Dominions, 
and there is no likelihood that a parallel suggestion from 
London would be any more popular. Such problems as 
shipping facilities and rates, an Imperial wireless chain, 
and immigration might be profitably discussed by this 
economic Conference, but the impression prevails that Mr 
Law is beginning at the wrong end. 





SWEDEN. — SVENSKA HANDELSBANKEN — THE 
MATCH ISSUE—LABOUR CONDITIONS—FOREIGN 
TRADE. 

(FROM OUR CORRESPONDENT. ) 
StockHOLM, November 21. 
A THOROUGH consolidation in the banking world has taken 
place here in regard to the A. B. Svenska Handels- 
banken. This bank ranks amongst the three or four 
largest in the country, and particularly in regard to 
foreign transactions, occupies a leading position. At the 
same time, it has, undoubtedly, during recent years, 
greatly developed its internal organisation. But it Is 
not surprising to learn that a bank, with such extensive 
ramifications as the Svenska Handelsbanken, has sus- 
tained heavy losses during the present crisis, losses which 
it has proved impossible to overcome without 
drastic measures. About half of the losses are due to 
financing company promotions, and the other half has 
been lost on industrial undertakings. A trade and hold- 
ing concern, the Emissionslolaget, which was closely 
attached to the bank, was severely hit by the general 
depression, and has caused the bank heavy losses. The 
board announces that it is necessary in the first hand to 
write off 95 million crowns, and then to put aside 

20 million crowns to a del credere fund. The capital, 

however, remains untouched, besides which 20 million 
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DENMARK. — COMMODITY PRICES — BANKING _ 
DEVIATION AND BALANCE OP TRADE 


(FROM OUR CORRESPONDENT. ) 
COPENHAGEN, November . 

Tue question of the level of prices still commands nal 
public attention. Lately the wholesale prices have ap. 
parently had an upward tendency. The price index numbe- 
of the Finanstidende shows the figure of 180 at the eng 
of October against 176 at the end of the previous month. 
and 178 at the end of 1921. There is, however, hardiv 
any inclination to count upon a permanent rise of the 
level of prices. A certain settling down is more prob- 
able, although it should not be overlooked that the yp- 
favourable rates of exchange, which have prevailed lately. 
may leave their mark in the shape of somewhat higher 
wholesale prices. It is, however, not belicved that the 
rise in the Foreign Exchange quotations will be of any 
long duration. In the course of the autumn months, 
foreign countries have withdrawn some credit balances, 
but the principal reason for the rise in the rates of ex- 
change is presumably the normal seasonal purchase of 
overseas produce, particularly of commodities for agricul- 
tural use. 


crowns are left for a reserve fund. In order to get a 
more even proportion between capital and deposits, fresh 
capital of 40 million crowns will be subscribed by the 










































back after 15 years at par, or, if earlier, at a premium. 
The annual dividend on these bonds will be 7 per cent. 
They can be mortgaged at par in some of the leading 
banks, and they have been in very great demand. For 
this vear no further dividend besides the 5 per cent. 
already obtained will be given, but the board expects that 
with 1923 the bank will be able to pay dividends regularly. 
The net profit for this year is estimated to not less 
than 25 million crowns, but this money will be used for 
the consolidation business. Criticism has been heard to 
the effect that the board has carried out the consolida- 
tion business too severely, but the board has considered it 
better to make a thorough clearance of all losses made 
and of uncertain engagements, but it is, however, 
expected that some of the money now counted upon as 
lost, and included in the depreciations, might be returned. 
Naturally, the shares have been quoted at low prices on 
the Eschange, the lowest being 83 crowns, but it has 
since recovered to 106 crowns. 

An interesting event is the Swedish Matchmaking con- 
cern’s new issue of shares, amounting to 45 million 
crowns, the company thus doubling their stock capital, 
which will amount to go million crowns. The present 
reserve fund is 63 million crowns. The new shares will 
be issued at 120 per cent., t.e., 120 crowns, of which 
20 per cent. will be transferred to the reserve fund, which 
will then amount to 72 million crowns. The most 
interesting feature for the English public is that 4o per 
cent. of the new issue, or 180,000 shares, this being the 
limit of shares, which, owing to the statutes of the com- 
pany, can be acquired by foreigners, will be sold in 
England through the intermediary of Messrs Higginson 
and Co. Negotiations have been carried on in order to 
get the shares introduced on the Stock Exchange in 
London. The Swedish matchmaking industry is one of 
the foremost industries in Sweden, and Swedish 
matches are known all over the world. During 
the war it was difficult to keep the market in 
some parts of the world, especially in the East, where 
Japan proved a severe competitor. Now, however, the 
old markets have been regained, as indicated by the 
figures of exports during the past year; for the third 
quarter of this year exports of matches were 2 per cent. 
greater than in the correspanding period of 1913. 

The lock-out warning from the ironworks, mentioned 
in my last letter, has been withdrawn, as the strikes 
going on at some of the works were settled. In general, 
the labour market is peaceful. There is some trouble 
among the timber cutters, which has blockaded the 
timber cutting in certain districts in the North, but what 
practical consequences this might prove to have is difficult 
to assess yet. The number of unemployed, which for 
September 30th were estimated at 35,100, is now in- 
creasing day by day, which, of course, is due to the 
season. In the building trade, howover, there is great 
activity, and in this special trade skilled labour is difficult 
to obtain. Owing to the activity in the building line, 
some scarcity of bricks has been found, and the brick 
factories immediately seized the chance to raise prices 
to what is said to be a quite unreasonable extent. Now, 
however, they have been greatly offended by purchases 
which have been made from Germany for some official 
building purposes, owing to the more favourable prices 
thus obtained. The weather has been unusually mild 
for the season, except for a short period in the beginning 
of November, when there was some cold weather in the 
North, which seemed threatening for shipping. 

_ The preliminary figures for our foreign trade during 
September show an export surplus of 13.7 million crowns, 
the total import for this month being 108.90 million 
crowns, and the export 122.63 million crowns. For the 
first nine months of this year the total value of the 
imports is 824.20 million crowns, and of exports 782.71, 
thus showing an import surplus of only 41.49 million 
crowns, compared with an imports surplus for the same 
period last year of 171.40 million crowns, the import 


then being 958.22 million crowns, and the export 786.82 
million crowns. 


t 
i 


It is difficult to express any definite opinion with regard 
to the retail prices. There are certain indications of an 
increase in the purchasing power in several parts of the 
country, but on the other hand, the demand is attended 
by the absolute insistence upon low prices. The con- 
sumers are very categorical in this respect, and their 
demand for the reduction of profits is supported by the 
Government. Lately the Home Secretary stated his inten- 
tion of introducing a Bill to counteract existing price 
agreements. The commercial organisations, however, are 
apparently making rather considerable efforts to prevail 
upon their members to maintain the policy of reasonable 
prices, and accordingly a number of reductions have taken 
place. 

With regard to the banking world, the public is now 
completely reassured. The confidence in the financial 
institutions of the country may be said to be re-established 
and the co-operation between the banks and the public ts 
again normal. The period of unrest, which attended the 
reconstruction of the Landmandsbank, and which was then 
unavoidable, has had no lasting effects on economic life. 
On the contrary, there is perhaps more confidence in the 
banks now than there was before, as it is understood that 
a strengthening has taken place during the reconstruction. 

Some of the banks are now inconvenienced by very con- 
siderable new deposits. This 1s, for instance, the case 
with Handelsbanken, who for this reason have reduced 
the rate of interest for deposits on one to three months’ 
notice of withdrawal from 4 to 34 per cent. per annum as 
from the 15th inst. On October 31st the bank had cash 
in hand amounting to Kr.87,000,000, and the reduction of 
the deposit interest is due to the difficulty of invest- 
ing balances to good advantage under the present condi- 
tions. 

The note circulation of the National Bank again increased 
at the beginning of November, but has subsequently de- 
clined, the circulation on November 11th amounting to 
Kr.439,700,000. At the same time, the builion reserve 
amounted to 53 per cent. of the note circulation, while 
according to the charter it need only be 3315 per cent At 
present the bullion reserve consists of Kr.228, 300,00, 
gold in coins or ingots, and Kr.4,700,000, silver coins an! 
other small change. One of the managers of the Nationa 
Bank, Mr Marcus Rubin, has handed in his resignation 
as from April 1, 1923, owing to illness. Mr Rubin a 
been a manager of the National Bank since 1913. aah 
appointment of a new manager will presumably taxe Pp’ 
in December. 4, is 

The Statistical Department has now published a re te 
of Denmark’s foreign trade in 1921, as distributed betwe 
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yarious countries. | append the following figures for im- 
(In Million Kroners.) 

= 1920. 1921. 
From E land eereeerere eee 888 seer 302 
eae ine ee oc 
Dt cocaeeasene TF cose TEE cece. OOn 
Total imports from all —— cnniinin soo aE 
countries .......... 855 ....5,234 .... 1,692 


\s will appear from this summary, Germany was again 
ig 1g21 the country from which the greatest part of our 
imports originated, although the predominance is less 
onounced than before the war. In 1919 and 1920 the 
value of the imports from England, as well as those from 
the United States, considerably exceeded the value of the 
imports from Germany. The relative increase in the 
imports from Germany 1s partly due to the exchange con- 
ditions, which in 1921 stimulated the import from 
Germany of a number of manufactured articles, and 
partly to the fact that the pre-war practice of purchasing 
overseas commodities in Hamburg and other places was 
sartially resumed in 1921. The following are the figures 
for exports of Danish goods :— 
(In Million Kroners.) 

913. 1920. 1921. 

OS SEE eS a 

COE cucessscecce “GED cscs BR cove 

Dh teebeethaaes. Ci scone. EE «ace Tn 

Total exports to all —— —— ‘alam 

ee a 


countries .......-.. 637 

\fter the war England had already in 1920 become once 
more the principal buyer of our agricultural produce, and 
during 1921 she increased her share in our exports to 
nearly three-fifths of the total value, or very nearly the 
same proportion as before the war. On the other hand, 
Germany's share was reduced to one-eighth only as 
iainst one-fourth before the war, this being due to the 
continually decreasing purchasing power in Germany. 
The commercial statistics for the present vear have been 
completed up to the end of September. Although the 
balance of trade is still against Denmark, the difference 
between the imports and exports was rather insignificant 
in September, and there is some hope that the export 
improvement, which has taken place, may not be a mere 
phase. The favourable changes in the balance of trade 
are due to an increase of the exports from Kr.go,006,000 
to Kr.121,000,c00, the imports in the said month having 
been reduced only from Kr.135,000,000 to Kr. 134,000,000. 
For the entire period January 1st to October 1st the total 
imports were Kr.1,086,000,000, while the exports 
amounted to Kr.889,000,000, of which Kr.40,000,00c 
represents re-exports of foreign goods. 


” 





NORWAY.—THE BANKING POSITION—TRADE— 
MUNICIPAL ELECTIONS—PRICES. 


(FROM OUR CORRESPONDENT.) 
CHRISTIANIA, November 4. 

A NUMBER of the minor banks found themselves in diffi- 
culties more than a vear ago, and they were either absorbed 
w bigger banks or able to secure fresh capital, or 
somehow managed to get over their difficulties, while a few 
Were liquidated or had to be compulsorily wound up. It 
Was thought, however, that the ample means of the bigger 
banks would secure them against difficulties. This has, 
wowever, not proved to be the case. It will be remembered 
that early this year the Centralbanken for Norge—doing, 
Prrhaps, the most extensive business of them all—found 
= hort of liquid capital. By  seasonable aid 
” the Bank of Norway and other banks fresh capital 
nent, and the Centralbanken has been able to go 

; on, some alterations having also been made in the 
a oe A few weeks ago, the shares of another 
Kredithe 'sgest banks—Andresens Bank and Bergens 

“itbank, of this city and Bergen—began to fall 
sminously, rumours having got abroad that the bank had 
a ry losses. This went on so rapidly and to 
ke ro that the shares, the face value of which is 
” “t; Which were on October 1st quoted at 222 kr, were 
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THE MERCANTILE 
BANK OF INDIA, LTD. 


- Head Office: 15 Gracecharch St., London, E.C.3 


Capital Authorised ... om 

Paid Up Capital ... — aa is 1,050,000 

Reserve Fund and Undivided Profits 1,287,671 
Branches: 


INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Current Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 





Under these 
circumstances, the bank applied to the Bank of Norway 


by the middle of the month sold at go kr. 
and to the Government. Prompt action followed; the 
Bank of Norway, the Finance Minister, and four of the 
biggest banks investigated the affairs of the bank, and 
thereupon supplied it with 50 million krones, and the 
Minister published a reassuring communiqué. According 
to the present arrangement, the share capital will be 
written down from 7o millions to 28 millions. Altogether 
84 millions will be written off. Some change will also be 
made in the board of management. Of the 50 millions 
24 millions are advanced by the Government and 16 mil- 
lions by the Bank of Norway and the four private banks. 


The amount is rendered as a loan at 6 per cent., uncallable 


for the first 10 years, after which 5 millions are to be paid 
off annually. 

As is natural, these events have caused a good deal of 
nervousness, and there is a general and quite sensible fall 
in almost all banking shares. Mr Chr. Michelsen, formerly 
Prime Minister of Norway, and considered as a business 
man of the highest capacity, has accepted the supreme 
leadership of the Bergen branch of the above-mentioned 
bank; this, no doubt, will create a feeling of safety and 
help recovery. 

The turnover at the Christiania Stock Exchange for 
October was just over 6 million krones, which is one of 
the best monthly figures of the year. During September 
Norway exported goods for a total of about 56 million 
krones. Paper, in various forms, ranks first with about 
18 million krones. Next come products of the fisheries, 
about 124 millions; then wood, about 54 millions, &c. 

The municipal elections for the greater part of the 
country have just taken place. Generally, the so-called 
Communists have made progress, even in the remotest 
mountain communities. These ‘‘ Communists ’’ cannot, 
however, be considered as in any way resembling the 
ordinarily recognised type of Communist. They are 
really, for the most part, very peaceful people, who would 
not think of acting violently ; but their main aim probably 
may be said to try to divert much of taxes and public 
burdens from their own shoulders to those of their 
wealthier neighbours. This was the first election since the 
suffrage was extended to young men and women down to 
23 years, which certainly to some extent accounts for the 
movement to the left. 

Unfortunately, the number of unemployed is increasing. 
On October 1oth it was 21,400, and before the end of the 
month about 23,700. In these figures are not included 
about 13,000 persons that have ‘*‘ emergency work.”’ 

The wholesale price level, according to Farmand, during 
October has fallen from 212.7 to 211.6 (1913 = 100). 
While some articles, as fuel, have risen, victuals have 
fallen quite considerably. The cost of living—as far as 
victuals are concerned—according to the same authority, 
is now practically just twice what it was before the war. 

There has been some improvement in the Norwegian 
krone, which is partly due to the contraction in America 
of a Norwegian Government loan for $17 millions, of 
which $5 millions will be used for conversion purposes, 
the remainder being available for railway building, &c. 
Further, the Arbitration Court at The Hague, in the dis- 
pute between the U.S.A. and Norway, awarded the 
Norwegian shipowners $12 millions, which has, of course, 
helped to strengthen the exchange. 
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POLAND.—PARLIAMENTARY ELECTIONS—CROPS— 
COAL PRODUCTION—NEW CAPITAL—COMMER- 


CIAL TREATIES. : 
(FROM OUR CORRESPONDENT.) 
Warsaw, November 17. 


Tue elections to the Diet were held on Sunday, 5th, and 
those to the Senate on the 12th of this month. The results 
which are now known show that neither the Right nor 
the Left will have a majority in both Houses. The elec- 
ted members grouped according to parties are distributed 
as follows :— 


Diet. Senate. 
Christian National Union ..........ccccccsesses 1635 1... 49 
Catholic Popular Party ......-+es-ee0-- 


ereeteeee 6 eee 


Peasant Party of Vitos .......cecccccsecerecseeee 10 «2. 17 
Stapinski ......ccsscccesccccees B cece os 
" Wyzwolenic ...cccccscccccccee 49 .... 8 
Polish Socialist Party ...... A ee ee 
National Labour Party......cesscoscccccvccccccs | 1B 1.10. 8 
COMMUNISTS 2... cccsccccccccccaccccccccccceces B cose. os 
National Minorities (Jews, Germans, Russians).... 83 .... 26 
Other parties ...... peovesecece poencpesooocs se%e 10 2 
Rl. cesdmerbpedasténisseverssesvess 4) -c00s:thg 


the Christian National Union is a coalition of the princi- 


pal parties of the Right, among which the National 


Democrats play the principal réle. This Union is repre- 
sented in the Diet by 163 members, which is not a sufh- 
cient number for forming a Parliamentary Government. 
Even with the support of the Catholic 


Union, the Right cannot command a majority in the Diet. 
The combined votes of these parties amounted to 187, 
while for obtaining a majority 223 votes are necessary. 


the third quarter of last year g1 new undertakin 
capital of 4,276 millions, were created, the cor; 


Party and the 
National Labour Party which are leaning towards this 


The statistics of new capital issues reveal an 
tion in the creation of new undertakings. 
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esponding 
figures in 1922 were only 50 and 2,795 millions. The 
bulk of the new capital issues was used for strenorth, a 
existing undertakings. The total of the mane ender 
created was by 1.7 milliards yvreater this yea: thar ya 
1g21. If we take into consideration the depreciation of 
the currency which occurred during this period a 
arrive at the conclusion that in reality a decrease has 
taken place. : 

Poland has up to now concluded commercial treatie< With 
the following countries :—France, Roumania, Switver. 
land, Italy, Czechoslovakia, and Memel. Now negotia- 


tions for the signature of a commercial agreement with 
Hungary have been opened in Warsaw, and similar yy =. 
tiations are in progress between Poland and Japan. It 
is expected that Upper Silesian industry will find in the 
Far East a market for its products. Negotiations with 
Russia are making no progress. The Polish delegation 
which intended to discuss in Moscow the principal points 
of a commercial treaty has postponed its journey, because 
of the recall of the Russian chargé d'affaires from War- 
saw. This step has been taken by the Soviets for reasons 
of diplomatic etiquette. The Russian representative has 
been hitherto accredited not to Marshall Pilsudski, but to 
the Minister of Foreign Affairs. The Bolshevists sent an 
ultimatum to the Polish Government asking that their 
representative should be treated on equal footing with 
other Ambassadors. As they did not obtain an answer 
during the stipulated three days Mr Obelenski left War- 
saw. The incident will certainly be settled in a short 
time. The attitude of the Soviet Government is interest- 


emia. oo eee 


ing, because it shows what importance the present rulers 
of Russia attach to bourgeois forms of court etiquette. 





The Peasant and Labour parties are in a similar posi- 
tion. Without the National Labour Party they have 152, 
and with this party 170 members. In order to form a purely 
Polish Parliamentary Government it would be necessary 
to resort to a coalition of the Right and the Left. Judging 
from the experience in the last Diet, it will be hardly 
possible to arrive at such an understanding. Probably 
the Left will resort to the support of the National 
Minorities, whose influence in the Diet and in the Senate 
is very strong. The small number of Communists which 
has been elected is a proof that the Polish working-class, 
taken as a whole, is adverse to all revolutionary 
experiments. 

The crop statistics which are now being published show 
very favourable results, as may be seen from the figures 
set out below :— 





ESTHONIA.—EXCHANGE REGULATIONS—COMMER- 
CIAL TREATIES—OIL. 


(FROM OUR CORRESPONDENT. ) 
REVAL, November 17 
Since October ist the Stock Exchange here has opened 
every day, and the Reval Exchange Committee have 
decided to hold daily meetings with a view to controlling 
the foreign exchanges. It is hoped here that in this 
manner the considerable differences and fluctuations which 
have seriously affected trade will be avoided. This result 
has certainly been obtained in many cases, but unfortu- 
Caors in 1922. nately not in all. 


Increase in’ 


Comparison The Esthonian-Latvian Trade Agreement has_ been 

with 1921. presented to the Latvian Government for examination. 

nS a ee £ 5 teen ? ine The lists of goods to be imported from and exported into 
ee hacidbedese cs 5,133,000 es ae Latvia have been drawn up to the satisfaction of both 
eee Ts: eae | eccuntries, and Mr Wesman, late Latvian Minister at 
Eni oteesnes ot eeeecees seeese tee eeee s Moscow, will come to Reval with the Director of the 
eee. ce 2671000 |... 1366 Latvian Credit Department in order to complete the 


formalities concerning this agreement. A Commercial 
Treaty has also been concluded with Hungary on the 
basis of the most-favoured nation clause. 
Much interest has been shown lately by the Belgians 
with regard to the oilshale deposits in Esthonia. In 
addition to their former three concessions, they have been 
granted a new concession to make experiments over a” 
area of 2,000 acres by the Minister of Trade and Industry. 
A group of Belgians, with the local Consul at their 
head, has obtained this concession, and another large 
consertium of capitalists headed by Mr Fates has also 
been granted a concession to exploit the Esthomian oil- 
shale fields. This last company has carried on exper 
ments for the last few vears, and has now presented ts 
plans to the Government, but the area of the conces 
granted is not yet published. 


All crops have increased in a marked degree. The quantity 
of potatoes this year is 96.5 per cent. larger, and of sugar- 
beet 136.6 per cent. larger than in 1921. This will enable 
Poland to export a considerable part of its agricultural 
production. The result of this year’s sugar campaign is 
estimated at 330,000 tons. As the home consumption 
amounts to 180,000 tons, about 150,000 tons will be avail- 
able for export. 

The statistics of coal production for the first six months 
of this year show that Poland’s industrial production is 
also rapidly progressing. The output of the Polish mines 
(without Upper Silesia) amounted during the first half- 
year to 4,542,000 tons. This is an increase of 912,000 
tons, as compared with the same period in 1921. This 
favourable result was obtained by a settlement ot ail 
Labour disputes, by employment of new capital, and by 
the progress which has been made in the working of the 
railways. Actually, the Polish coal production has nearly 
reached the pre-war level. The output in the Dombroiva 
district in the first six months of 1922 was 3.374,600 metric 
tons, compared with 3,423,800 metric tons in the corre- 
sponding period of 1913. 


as far as the buildings are concerned, but great anxiety 
is caused by the delay in the delivery of the machinery) 
which has been ordered in Germany, and which has not 
yet reached Reval. 

The lack of warehouse space in Reval H 
more and more noticeable as the shipping sé 


sions 
The oil distillery ony 
at the Kohtel oilshale deposits has now been completed, 
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4 itis evident that unless new warehouses are put up present obligations of the Reichsbank—viz., all the out- 
= - soon, 2 considerable portion of the goods arriving will | standing paper and deposits. There will thus be 
oa discharged at Baltic Port. All warehouses near | 800,000,000 gold marks available for fresh economic life. 





nave to be es . g e.e ° 
soe harbour are filled up, and immense quantities of goods 
ve lying on the wharves. There has been a remarkable 
aa in the export of precious metals during the month 
": October, as the following table shows :— 


First Nine 








However drastic this measure may be, it would have the 
great advantage that the Germans would, at any rate, 
know how they stand, and feel that they were being given 
a chance of again taking their place in the economic life 
of the nations. If the entire German circulation were 


October. Months, 1922. transvalued in the manner indicated, which would mean 

Marks, Marks. under present circumstances that 5,000 paper marks would 

ED. swscenpecsssse = oo - oe have to be made equivalent to one gold mark, naturally, 

val pees CO 7 498,211 2. 68.379.710 from the very nature of the case grave difficulties would 

Precious StONES...+ee+++-06 1,493,700 .. 1,178,600 arise in various quarters and injustice ensue. There 1s, 

) Sea 483,100 6,081,079 however, i inion, a way of alleviating this, viz 

Valuables ....--++--+- coerce , -- 6,081, 1owever, In my opinion, a way of alleviating this, viz., 

i Esthonian currency........ ee ++ 2,058,192 by forcing those persons who are not affected by this 





52,954,972 .. 359,102,194 


\ trade agreement with Sweden has been proposed, and 
che Government here are endeavouring to gather all obtain- 
able information respecting Sweden’s treaties with other 
sountries. A sum of 3,000,000 marks has been granted 
»y the Government here to ‘* Aeronaut, Limited,’’ and 
ikewise a Subvention of 50 marks per kilom. flown. In 
«turn, the company undertakes to carry mails, and to 
make all extra flights required by the Government. This 
sompany possesses six aeroplanes, which will carry 50 
oassengers each, three of which have been built here and 
three in Germany. Reval contains at present 125,962 in- 
habitants, according to the latest estimate, of which 60,826 
are men and 65,136 women. Of these, 106,285 are 
Esthonians, 9,962 Germans, 4,671 Russians, 2,279 Jews, 
1,749 Letts, 384 Poles, 87 Tartars, 136 Finns, 68 English, 
41 French, 17 Danes, 22 Italians, 15 Americans, and the 
rest is made up of various nationalities. 





Letters to the Editor. 






measure, or affected only to a smaller degree, to pay a 
considerable contribution into the Exchequer. 

And now we come to the obligations of Germany du: 
under the Treaty of Versailles. Any reorganisation of Ger- 
many’s finances on a sound basis, without at the same time 
liberating the country from the obligations laid on it by 
the Treaty, is an utter impossibility, as these obligations 
are so crushing that it would be impossible for Germany, 
with the best will in the world, to effect the payments 
involved by the Treaty. As has recently been so correctly 
expounded by Mr McKenna, a country can only pay the 
foreigner the balance of its balance of payment. Even 
a Budget which balances would, consequently, not place 
the country in a position to pay the enormous obligations 
to the foreigner under the Treaty. The German State 
would, in that case, have to continue to purchase foreign 
bills and currency, so that the exchange rates in Germany 
itself would continue with an upward tendency. However 
solvent the purchaser of any article may be, a continuous 
demand without any offers will always cause a rise. This 
applies not only to goods, but also to foreign bills and 
money. Only a credit balance of the German balance of 
payment would enable her to pay any considerable annua! 
sums to her creditors, but, in view of the fact that 


ne PrihAPS Iene ids es 


: Germany has lost a large part of her finest provinces, 

THE ECONOMIC ASPECT OF EUROPE. while even before the war her balance of payment was ; 

TO THE EDITOR OF THE ECONOMIST. only just in equilibrium, it is to be feared that, whatever 

iad : reorganisation may be adopted by Germany, the balance q 

sik,—To deliver Germany over to chaos means con- | of payment will not, within any reasonable period of time, : 

; cemning sixty million souls to despair. Is there any produce any considerable credit balance. ) 

G man capable of forecasting the consequences? The most If 1 am asked what is to happen in regard to the 

: vital question at the present moment is whether Germany | obligations to France, and whether the latter, which is i 

5 van still be helped, can the threatening chaos be avoided ? absolutely dependent on the German indemnity, must be 

h (his question can, in my opinion, be answered in the | ruined, while a helping hand is extended to Germany, I 

allirmative, if the situation is tackled with energy. The | should reply, ‘“‘ No; measures must be taken to prevent i 

, cepreciation of the currency in Germany is, however, | France from suffering this fate.’’ It goes without saying i 

7 assuming such proportions that a total collapse is to be | that France, which had enormous tracts wilfully devas- i 

an dat any moment. In this connection it is remark- | tated during the war, has a right to as much, if not ; 

: able that the stock of gold at the Reichsbank is even | more, assistance than Germany. There is here a common 

. iow at almost the same level as it was on July 31, 1914, | goal for the whole civilised world. A distinction must be 
- ‘n spite of the facts that Germany has lost considerable | made between the amounts that Germany can pay and 

‘acts Of territory, its international trade has greatly | those that France needs in order to avoid following the i 

z decreased, and the population has had to learn by bitter | fate of Germany. This is not only of importance to ' 
. ce to live in many respects at a lower standard. | France and her Allies, but it is of supreme importance to 
7” lurther take into account that, before 1914, Ger- | the entire world that conditions befitting civilised 
“ wha required enormous sums for its army and navy, | humanity should again obtain in Europe. Every nation 
“Aca are now reduced to a minimum—the standing army | and every individual is suffering from the present position, 
- =e reduced from 750,000 to 100,c00 and the | some to a greater and some to a lesser extent, and it is 
‘a : nosy abolished, while the navy has been cut down to | the duty of all to find a solution. We have not to ask how 
“ a nothing —the question necessarily arises as to the position arose, we have only to consider the fact that 
n mm . - not possible to restore the country to the it exists. We must accept it as a decree of fate, and 
. i - condition it occupied before 1913? The consult together to see how improvement can be achieved, 
ir the a to-day is practically worthless, and if | irrespective of the fact that we are ex-belligerents or ex- 
i. — situation continues, it will be absolutely | neutrals. This, in my opinion, is a task for the League 
7 better value even in Germany. Is it not, therefore, | of Nations. It is not for me to go into the question as to 
1. rn = a immediately with radical measures, whether the existing League is based on right prin- 
.. t re me we ; low the disease to continue its ravages? Is ciples. It is, however, the duty of all nations to amend 
ts a gold a etter to put the paper mark in Germany on | the League in such a way that every obstacle to joining it 

- the 193 rs and to frame a budget absolutely based on | shall be removed. We must educate the next generation 
.d a  euree maine severe international control, if | to perceive that just as each individual is a citizen of his 
d, fuse civil” dismissing some tens of thousands of super- | own country, all are citizens of the League of Nations. 
tv despair? sont rather than drive sixty millions to | Just as we all have to bear taxation on behalf of our own 

> Gatien Sees since it is more than probable that | country, we shall have to learn to bear the burdens of ; 

at the change the paper mark will depreciate still further, | the whole world. And the League of Nations, of which . 

stantial tne . gold basis will have to be effected sub- | all States should be members, will have to examine the 

“ mma sent present level. In my opinion, a question as to what Germany can pay, and apart from 
“ ic neem 1e-fifth of the gold held by the Reichsbank— | that, what France needs. Once the amount is fixed and 


00,000 gold marks—should be allocated to the 
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duty of the League to issue a loan in all countries that | date methods ol production in this country (for which 
are members of the League. The loan would, therefore, the workman is not principally responsible), and the 
as a matter of course, be covered by all the nations of the | superior workmanship of many classes of British goods 
world, and would form an investment security of the first | as compared with the corresponding American products, 
rank. It would be the most international security imagin- rhe reasons: for increasing national productivity are . 
able, and offer the best guarantee that can possibly be | strong that it is a pity to have the case \ 
asked for any investment. 1 quite see that in practically | argued. 
all, if not all, countries radical alterations would have to 
be made even in the most essential laws before this THE RESOURCES OF FINLAND. 
measure can be adopted. The payments of the debtor te , 2 o 
States would, naturally, have to be made to the League, IN igig a Finnish Trade Commission visited the United 
so that no difficulties would arise between States regard- | States, England, and other Western countries, and cam, 
ing settlement of their reciprocal financial obligations. It back convinced that the foreign trade of the new republi 
would be the task of the League to come to an arrange- | Would be best promoted by spreading information concern. 
ment, whether uniform or not, in order to earmark certain | ing its resources, products, and needs. The result is thi 
sources for the purpose of covering interest and redemp- | sumptuous quarto volume, issued for distribution throug! 
tion of its loans. Restrictive regulations would, of course, | the Consulates, attractively illustrated, and dealing wit} 
also have to be framed in regard to the circumstances the geography, history, banking, finance, and exports an: 
and conditions on which the League would conclude the | imports of the country, its water-power, its currency, 
loans, and also as regards the means which it would have | its attractions for holiday visitors, its chief industries, 
at its disposal in the case of one or more of the con-| and their more prominent captains. Three times the six 
tracting States proving recalcitrant in fulfilling obliga- of Denmark, Holland, and Belgium put together, and 
tions. As concerns the settlement of inter-Allied debts, | slightly larger than the United Kingdom, Finland has » 
the present difficulties attached thereto are, in my opinion, | territory of which one-third is marshland—largely, how- 
also a consequence of endeavours to force theoretical solu- | ever, reclaimable—and nearly one-eighth is taken up by 
tions. A practical settlement is a necessity. It appears | lakes, which, with their connecting waterways, facilitar 
to me that there should be no doubt to any man of | internal traffic and the exploitation of the timber whict 
<ommon-sense in England or the United States that | is its chief product, and is the material of its cellulose 
neither France, Italy, nor Belgium is in a position to pay | paper-pulp,and paper, while numerous rapids provide water 
their inter-Allied debts. Yet every thinking man knows] power of which little more than one sixty-sixth part is 
at the same time that England is in a position to do so| now turned to account. It contains much valuable stone, 
vis-a-vis the United States. It is incomprehensible that | and probably large deposits of iron-ore; it is increasing 
in a country like England, where veople are accustomed | its stock of cattle and its trade in dairy products. The 
to look at things from a level-headed point of view, and | State debt of 1,739 million marks is covered by State 
where they see that public opinion finally triumphs, they | lands, the railways, and shares in industrial undertakings: 
cannot, or will not, see that they must renounce their | its industries are recovering from the blockade and thy 
claims on the Allies, whereas they cannot shake off their | civil war, and the check to its trade with Russia has led 
debt to the United States. In this case, the beau geste | it to seek new markets in Western Europe. It has long 
must come from America, which country does not require | been visited by tourists—chiefly Russian—in summer; and 
collection of its claim on England for its own economic | it provides winter sports. We cannot guarantee the editor's 
existence, while the payment of interest and redemption 
will in the long run form an uncertain basis for the rates 
of exchange between the two countries, and it should 
consist of the United States relinquishing their claim in | 
favour of the League of Nations in order to help the dis- 
tressed countries of Europe. Let them, on the other side 
of the Atlantic, show themselves ready to act. Let every- 
body who understands the position in Europe now act !— 
Yours faithfully, D. Birnnacm. 
Amsterdam, November 6th, 1922. 
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statistical accuracy ; an unfortunate misprint represents the 
forest lands as exceeding the whole area of the Republi 
But the book and its illustrations should attract Wester 
tourists to a new playground, and enable British 
traders to apprehend the capacities and needs of the 
country, and to judge of the position of its leading 
industrial undertakings. 
















*** Trade and Industry of Finland.’’ (Helsingfors) J. Simeliuss 
Heirs Printing Company, Limited. Large 4to, pp. 746. Illustratec 








THE INTEREST OF THE CONSUMER. * 

THE main objects of this book are to emphasise th 
necessity for studying economics from the point of view 
of consumption, and to urge consumers to co-operate '! 
protection of their own interests. The author (who !s : 
young Roumanian studying at the University of Paris 
criticises the Physiocrats and the English classical 
economists for laying undue stress upon production, while 
even some modern economists, he says, refuse to recog: 
nise a theory of consumption as a special branch © 
economics. In an historical section he shows how durin 
the Middle Ages the interest of the consumer receive 
special attention, being safeguarded, for example, by pro 
hibition of forestaling and regrating, and by regulation 
as to just prices and the quality of goods sold. It wa 
the Industrial Revolution, with the new technical dis- 
coveries that accompanied it, which caused attention - 
be concentrated upon production ; and economists o! tha 
time, while rightly emphasising the necessity for sweepins 
away antiquated restrictions on production, failed to 
realise the necessity for safeguarding the consumer. The 
revulsion against this over-stressing of production er 
led by J. B. Say, Sismondi, and more particular! 
Fourier ; and the author considers that the study o! om 
sumption is a special contribution of the French schon" 
to the science of economics. Among living Ferenc! 
economists M. Charles Gide is the most pa 
exponent of the consumer’s interest, and it Is under . 
banner that the author of this book has enrolled himset- 
~* Le Role du Consommateur dans I’Economie Moderne.” 

Georges Z. Strat. (Paris) Editions de la Vie Universitaire. 1922 


Books and Publications. 


A PLEA FOR GREATER OUTPUT.* 


Tuis book is a collection of articles, mostly on financial 
subjects, which have already been published at various 
dates from 1912 to 1922. The first four deal with depre- 
ciation of investments subsequent to 1896, and are re- 
printed from the Economic Journal. They contain some 
useful statistics, but might with advantage have been con- 
densed and brought up to date. The remaining articles 
have appeared in the Birmingham Post, and seem to us 
scarcely to warrant reproduction. Their common note is 
to emphasise the danger to Great Britain arising from 
long-continued restriction of output per man. The author 
repeatedly refers to a statement, made, he says, by the 
Director of the Census of Production, to the effect that 
output per head of those employed in the United States 
was before the war roughly double that of this country, 
and leaves us to suppose that the difference is due to pure 
faziness on the part of the British workman. Surely the 
main reason is the relative plentifulness of natural re- 
sources in America, and the relative scarcity of labour 
which causes the employment of a smaller proportion of 
labour to natural resources and capital in production there 
than in this country. Other factors are the less up-to- 








* “ Britain's Decline. Her Economic Disorder and _ its only 


Remedy.” By John W. Lea. (Birmirgham) Cornish Brothers, 
Limited. 1s net. 
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\t the back of this interest in the consumer is a 

“onate desire to increase the power of the consumer 
Pe against the producer, and more especially against the 

n. The author’s particular bugbear seems to 
ve the retail shopkeeper, whom he hopes to see swept 
‘way by the growth of distributive co-operative societies. 
We advocates also other forms of association, such as 
“sumers’ leagues for enforcing reasonable conditions 
{ labour, and he urges the need for increased economic 
gycation of the consumer by the collection and publica- 
son of statistics of prices, stocks, &c. By acting in 
,ssociation consumers are to play an active part rather 
han a passive part, but the author expressly disclaims 
anv desire to exchange the tyranny of the producer or 
middleman for that of the consumer. He wishes to 
gure harmony of interests by collaboration of pro- 
ducer and consumer. 

While we feel much sympathy with efforts to increase 
the bargaining power of the consumer, we doubt whether 
cooperative distribution can oust the individual shop- 
keeper, and we think that the author under-estimates the 
value of the service rendered by the middleman. His 
book is one of considerable interest. 


THE WORLD'S GOVERNMENT AND MUNICIPAL 
LOANS.* 


Moopy's Rating Books are probably the most reliable of 
all American publications on public loan issues. The 
sections dealing with industrial, railway, and other public 
utility undertakings were published earlier in the year. 
The present volume relates to Government and municipal 
investments, and certainly a big step in the direction of 
aqquainting American investors with the details of foreign 
Government finances and securities has been taken by the 
publication of the 1922 edition of this work. ~The 
almost complete revision of this work is shown in 
the exhaustive amount of information on the foreign and 
American field, derived in all cases, it is stated, from 
oficial sources. In all, no less than 622 nations are com- 
pletely covered, while over 10,200 British, colonial and 
foreign bond issues are described and classified. The 
book includes some 64 maps, a five-year price range of 
leading issues quoted in London, Paris, New York, and 
on the Swiss Stock Exchanges, and a ten-year range of 
foreign exchange quotations. The latest issue is unques- 
tionably far better than any of its predecessors, not only 
with respect to size, but quality as well. This volume 
should certainly receive a cordial reception from the 
general banking and investing public. We know of no 
oe in this country which covers such a_ wide 
eid. 
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BOOKS RECEIVED. 


The Mechanism of Commercial Credit. By W. H. 
er. (New York) D. Appleton and Company. 
ainable from Messrs. D. Appleton and Co., London. 12s 6d. 


het 


Annual Report of the Controller of the Currency. (Wash- 
ington) Government Printing Office. 
verty. A Study of Town Life. By B. Seebohm 
—vaeaieyy New Edition with new Preface. 
,, -ndon) Longmans Green and Co. 5s net. 
‘he Business Man’s Geography. By E. G. R. Taylor. 
“ween ) George Philip and Son, Limited. 25s net. 
. onfrol in War and Peace. Lecture delivered by 
Sir Arthur Goldfinch, K.B.E., before the Bradford 
euitte Society. (London) W. H. Smith and Son. 
and Prevention of Accidents in the Tron and Steel 
(Washinet 1910-1919. By Lucean W. Chaney. 
L'Aspe — ston) Bureau of Labor Statistics. 
lctuel du  Probléme des 
. llema ndes, (Milano) Associazione 
Brit taliana. 
lish Columbia, Public accounts for the fiscal year 


ended March 31, 1922. (Victoria, B.C.) William H. 
Cullin. 


p 
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Réparations 
Bancaria 


* & M ‘é th SSS 
Thirteenth? s Analyses of Investments and Security Rating Books.”’ 
ho, year, 1922. (New York) Moody's Investors Service. 





The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch - 168, Fenchurch Street, London, E.C.3 
West End Foreign Branch - - 1, Pall Mall East, S.W.1, 
Liverpool Foreign Branch - - + 42, Castle Street, Liverpool, 
Manchester Foreign Branch 04, Portland Street, Manchester. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. 
November 29. 


Account. 
November 30. 


The reaction of cheerfulness which was expected to set in 
after the General Election has failed to materialise in the 
Stock Exchange markets. It can hardly be said that the 
political developments abroad have militated against a revival 
of activity, seeing that the franc has hardened substantially 
and that there is no new war on hand. The only section of the 
House to show anything like animation is the market for 
Argentine and Brazilian Railway stocks, where speculative 
investment continues to absorb the issues in the hope of 
increased dividends next year. 

Notwithstanding the fact that the War Loan interest will be 
distributed next Friday, the market for the stock is so quiet 
as to warrant the description of dull applied to it by most of the 
dealers. The Funding Loan and Victory Bonds maintain their 
rises, and there has been a little investment in the new India 
4} per cent. stock on the basis of 84{. Rumours of another 
Local Loans issue did not help matters in this department. 
Cclonial and Home Railway prior-charge securities hold their 
prices. The decision of the North British directors in regard 
to the payment of the postponed dividends has had no effect 
upon the stocks concerned. Auckland is in the market with a 
rew loan, 

French Government bonds are better, but the French railway 
stocks, after an improvement, tended to ease off again. 
Germans braced up a trifle; Brazilians were good at the begin- 
ning of the week, in consequence of a rally in the milreis, but 
the improvement did not last. Peruvian Corporations came on 
offer from people who had given for the call of the stock some 
time ago, and the Asiatic bonds are so quiet as to be almost 
dermant. Greeks and Spanish have hardened. 

Districts are the outstanding feature of strength amongst 
Home Railways, a sharp rise in Metropolitan causing sales of 
that stock in order that the money might be diverted into the 
former. The Heavy Home Railway group advanced to some 
extent, but lack of public interest caused prices to sag from the 
best, although this is the period when dividend anticipations 
are counted upon to provide the market with a seasonable 
degree of strength. In Grand Trunks and Mexican Railways 
there is nothing doing. Argentine Rails, however, continue 
to give an exceedingly good account of themselves. The big 
improvements brought in a certain amount of stock, which 
encountered a good deal of support ready to take whatever 
supply came along, and reaction has amounted to little. San 
Paulo Railway ordinary has risen some dozen points this week ; 
and Leopoldinas advanced in quieter fashion, in consequence, 
of course, of the better Brazilian exchange. United of Havana 
came to the front with a sharp rise; most of the debenture and 
preference stocks in this department have risen almost daily. 

Rubber shares continue to attract a good deal of interest, and 
the public continue eager for information, but orders are far 
less plentiful than inquiries. ‘Tea shares have further im- 
proved upon their previous advances. The oil market is heavy, 
each day bringing along further supplies of shares from people 
who have got tired of the long-continued decline in the market. 
Iron and steel shares move within narrow and irregular limits. 
The passing of the final dividend on Dorman, Longs was not 
urexpected. Smithfield and Argentine Meat shares, after a 
sudden spurt on ill-founded hopes roused by the British and 
Argentine deal, collapsed upon the publication of ihe report of 
the shareholders’ committee appointed to look into affairs. 
The report shows that the Smithfield and Argentine Company 
lost £860,000 in the years 1920 and 1921. 

Manchester continues to buy its textile favourites, and there 
has been a little inquiry for nitrate shares from Liverpool, where 
the better prospects for the nitrate industry appear to be 
recognised. The firmness of tobacco shares testifies to the ho 
of increased dividends. Dunlops went better, on purchases by 
those who expect that the forthcoming report will throw a 
favourable light upon the company’s position. Banking shares 
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continue tr creep up, and there has been a further recovery in 45,000,000 Crowns, proftts on ordinary Capital 


were 10.2? 


the Far-Eastern issues. Amongst insurance shares the changes | cent., and the dividend — t2 P divides ; lo expect to doub 
« -hA3 . = “ . a ti - : . > ay > < \ 3 ‘Special +t 

are few, though rumour busies itself With talk of two or three capital and yet ae gay sae eS Sere see mae Peckaliy with ney 

ef the smaller companies being absorbed by bigger brethren, | profits faling from) igig, soun a trifle op st The 


Shipping stocks are mostly higher. Knowledge of the extra- 
ordinarily good year which the electric lighting companies are 
having is responsible for the strength of the shares of com- 
panies engaged in the industry. Siemens gave way on the 


assing of the dividend. Cable stocks remain dull, the Western 


shares, however, were quickly absorbed by th inve ° 
public. 

George Lunt, Sons, and Co., Limited.—authrojseg 
share capital £200,000 ol which Z; 130,000 has bes ssued 


fully paid. This is an issue of £; 100,000 © per cent. fi: 


, Sasi 
lelegraph report showing a heavy diminution in the profits | debenture stock at 97}, £20,000 of which has alr : 
for last vear; the dividend of 10 per cent., free of tax, is main- applied for. The company w as formed in 1893 to m 
teined. Marconi debentures are steady about 3 premium, but }| old-established business in Liverpool of bakers conf 
the various wireless shares are uninteresting. Sudan Planta- | tioners, and the whole of the ordinary share capital is held } 
tions are maintained by reason of the knowledge that the allot-] directors and friends. The document itself is an ad nit 
ments of the new shares wiil be out early in December. British example of what can be accomplished in the way issuit 
Columbia Electric Railway stock have again gone ahead, and | 4 jucid prospectus. These debentures are well secured by . 
several of the Mexican utility issues are better. first specific charge upon properties and plant, independe 
Kaffir shares are languid, and in the circumstances the sag- 


valued at £5146,538. Other assets are also included 
floating charge, and a well-known bank is appointe 
for debenture-holders. Redemption will take plac: 

a sinking fund within 27 years, either by purchase or drawing. 
at par. The company, however, reserves the mght to redeen 
at par on or after December 1, 1938, on giving six months’ 


ging of prices is natural enough. ‘The declines are small, but 
had their effect upon Rhodesians and other South Africans. 
De Beers have hung upon Paris for the inspiration in their 
movements, and Rio Tintos, after a bout of buying from the 
French capital, gave way when this support was withdrawn. 
A good many options in the Mining markets fell due for declara- 


: e 7 : . - noice. Surplus assets, including the net proceeds ot the pre- 
tion this account, and Gperakions &8 connection with the closing sent issue, will amount to 4,217,305. Against this there y 
of these accounts contributed to the dullness which overcast the 


be an issued capital of £230,000. In arriving at these figures 
however, no credit has been taken for goodwill, which stand, 
at £15,000. Profits are given from 1912, and these show that 
the necessarv amount for debenture services can be easily met 
even if profits fell back to the figures for 1912. Although th 
Issue is comparatively small, and dealings will be confined 
mainly within Liverpool circles, it will no doubt make a stron, 
appeal to local investors. 


Mining market as a whole. In default of anything better to 
do, rumour arranged an Entente amongst the smaller European 
States, but even this failed to arouse any serious attention. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :-— 


Further : ‘ 
ommeal Cash First Lia. Reeves and Sons, Limited.— Authorised capital £300,000 
; in heer Yew > ° 7 - . - ’ 
— oe ett wane —- divided into 75,000 cumulative 5 per cent. first preterence, 
ISSUES OF THE WEEK— 912,500 cumulative 6 per cent. second preterence, and 112,500 
Amount previously recorded .... «> «+» 550,161,508 .. . 


44% Treasury Bonds (by Tender 
November 18, 1922), £4,650,000, 
|, a o- «6Cow «| ORREG 


NATIONAL SAVINGS CERTIFICATES. 


td ordinary shares of Z:1 each. ‘| he whole of the first preference, 
75,000 of the second preference, and 72,875 of the ordinary ar 
already issued. Jhere are no debentures or debenture stock, 
This is an issue at par of 37,500 cumulative © per cent. second 
Net Recerets into THe Excnegver Week Enpep Novemsrr 18, 1922. preference shares of £1 each, and an equal number of ordinary 
- & shares of £1 each. Applications may be made for the forme 
April 1 to Nov. 18, 1922, 568,000 ...... 35 __ 35 shares of 2, i - a 7 = 
= indicts Saas er. nee shares by themselves, but an application ior ordinary shares wil! 
be entertained only if accompanied by an application for second 
tee ae preference shares on the basis of one preference for one ordinar 
Deb., at 974 cred. finally 1949 hare. The business was originally founded in 1706, carries on 
Deb., at 974 %, red. finally 1949 100,000 .. 97,500 .. 10000 .. 87,500} Sare. re business as originally em, | 
Reeves and Sons, 57,500 Cam. 6 % 500 the manufacture of artists’ colours, Xc., and the company now 
> 54500 Ord. Shame’ dctper wy OED ‘ve 1875 .. 3625) owns a freehold factory at Dalston, North London, and 
Do 37,500 Ord. Shares, £1, at par \ : y atl - Bye > 7 
DELS. Uhtediencnnesesesen 37,500 .. 37,500 .. 1875 .. 35625 | second freehold factory at Enfield. Dividends are shown from 
a 2 2, é ese are evidence that the company has enjoyed a 
(The Swedish Match Co.), 1yo2, and these eee eed be. —s 
179,500 shares of 100 Swedish career of unusual prosperity. It is a pity perhaps that actua 
—o os exchange 10es to profits were not stated. A balance-sheet and profit and loss 
= ), at s ° - : a i< annended 
_ (Nov. 24)..... onan eee 1,099,437 .. 1,211,625 .. 89,750 .. 1121875 | account covering the year ended April 30, 1922, is appr nded 
All classes of shareholders have equal voting powers. If assets 
are valued in the balance-sheet at reasonable figures, and pro- 


Total offered to public ....... .» es (1,384,225 .. 103,500 .. 1,280,625 
Oe See ate viding reserves are sufficient for depreciation :n property and 
investments, present and future, the shares would be a fairl\ 


British and European Insurance, 
gvood security . 


To the Public— 
































160,000 Shares, 5s paid, at 6s.. he ee 48,000 .. 48,000 


Tota! to Shareholders only...... be oe $8,000 .. ~~ 48,000 es 


Total offered for subscription to date | Total offered 


i for subscription for 
in— whole year— 


“SESS oe a ea . £556.557,324 191 £388,978.203 Autnorised share capital £220,000, of which 2£.78,651 has bees 
UGE]... 22... eee e eee eeeeens 318,931,861 | 1920.2... 2222212771. “ger’bagese | assued. The authorised loan capital amouits to £110,000, an 
6. eee eee -- atest | 225-454 has been issued. This is un offer for sale by lene 
See EET) SU che cecdscncnteccavevet 1'318.596.010 | the minimum price of issue being par, of 9,000 £5 © | io 
63g yehessereussovennne eee 4 ideweewe (eoinectiennen 585,436,850 preference shares, to be redeemed at par on January a 1933. : 
Silbttinethentensia nn ae... Siesatase present there is no preference issue. It could have been wish 


Svenska Tandsticks Aktiebolaget (The Swedish 
Match Company).—Incorporated under the laws of Sweden. 
Authorised capital 90,000,000 crowns in ordinar\ 
Swedish crowns each. There are two bond issues outstanding 
for 33,940,000 crowns. This is an offer for sale in this country 
of 179,500 shares at 2°6 15s per share. The shares included in 
this offer form part of 450,000 shares of 400 crowns each, which 
are now being offered to existing shareholders in Sweden for 
subscription at 120 Swedish crowns 
from December 31, 


shares of 100 


leaves £8,042, and as dividends on the present !ssue will requir 


per share, and they will, as 
1922, rank pari passu in all respects with 
the 450,000 shares already issued, except that they will not 
entitle the holders to any dividend that mav be declared in 
respect of the year 1922. Interest will be paid at the rate of 
© per cent. per annum from three davs after the date upon 
which leave to deal in them is granted by the London Stock 
Exchange, to December 31, 1922. According to a letter from 
the managing director, given in the prospectus, the company 
ccntrols the whole of the match industry of Sweden, and owns 
auxiliary industries such as paper-making, chemical plants, &c. 
A balance-sheet is published in this offer for sale, and there is 
also given an informative statement of past profits and divi- 
dends. It is confidently estimated that the new shares will 
receive a dividend of 12 per cent., and on this estimate and the 
further contingency that the value of Swedish crowns is main- 


tained at 16.65 to the Z, the public are informed that the vield 


should be £10 i3s bd per cent. With a share capital of 


without merit, providing the shares are obtained at par. 


tario, Canada. According to advertised particulars, 


ee . : : a ng actions ¢ 
providing funds. Other interesting intern il transact 


consulting engineer is given. The investing eed 
country is mainly interested in this undertaking becaus 


The Romford Gas and Coke Company, Limited.— 


that the prospectus had shed a little further light on the — 
tion of preference shareholders. The document does not - 
it prior preference share issues can be made, nor what are the 
voting rights attached to the present issue. The net revenue 
of the company for the 12 months ended June 3oth last was 
£:9,100, and interest on loan capital amounts to £1,059. This 


but 472,700, there is a substantial margin ¢ f income for tages 
Vhis appears to be an efficient public utility undertaking, a. 
subject to our remarks, and the fact that these shares can omy 
hope to enjoy a steady but narrow market, the offer is © 


. ° : . der 
Canadian Gold Mines Corporation.— Incorporate phere 
the laws of Delaware. Authorised capital, $6,000,000, @ ¥ 
into shares of $1 each. The entire capital stock was aed 
a gentleman in New York in return for the whole of t oo aa 
tal stock of three Canadian Corporations. These peer On. 
in turn own mining claims in the Porcupine mining — i 
. aced 
York gentleman ‘‘ handed back to the corporation to be - 
in its treasury 3,100,000 "’ shares to be sold for the purpo . 
a “aa » C any’s 
detailed. A report on the mining properties by the ey ‘his 
it is 


’ . corporation 
stated that 1,000,000 of the shares of the corp 


oye 
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‘ the British Porcupine Development Company , 

per we been sold to . s < ; : " J 
ubl. <0 In connection with this venture, certain particulars ANALYSIS OF BALANCE-SHEETS. 4 
net teal published in the Press to comply with regulations of 4 
The 1 andon Stock Exchange. An applicati m has Leen made for - : 
in “ deal in the shares, and it is owing to this application INDIA RUBBER, GUTTA PERCHA, AND TELEGRAPH WORKS. : 

'S te . . J : 

se we are enabled to glean these few particulars. We should August 31, 1922. ‘i 
ised eee however, much more information before we could LIABILITIES. Compared ASSETS. Compared e 
vs ste the proposition as a promising venture. "30 Isak "O ion ‘ 

- ae i 5 ad —_Ww £ £ Properties and &£ a 
sag the Mortgage Company o Jamaica, Limited.—We are | ora. shares... 750000. - machinery .... 742,146... + 4,584 
eer ~ally informed that the debentures of the three Jamaican | Pref.shares .... 250,000 .. - Debts owing to 

a eS mentioned in this recent prospectus are secured by Debentures...... 400,000 .. “ company... .. 276605... + 31,991 
npan wan ihe, aati deuneenill a - | Reserve ....... 140,722 .. — 9,278 Bills receivable . 15,300 .. + 500 
a stered specific ae and, e core — to the trust deeds, satu = shrs. -» +. — 65,722; Cash . -- 68976 .. + 18.189 
ih ee sages which either of the companies av ts and loan Stock-in-trade 520,884 .. — 45,443 
further mortgages | ps may’ | trom bank 553,390 .. — 20,095 Shares in othe 
able t can only be subject to the debentures already issued. Unclaimed divs.. " 2... « “al comenmiiny og 100,603 .. 
ny ‘cers Arbuthnot, Latham and Co. point out that the forma- Profit and loss .. 3,592 .. — 31,906 Cash, stock, 
va 4 » of a separate small company instead of making the issue Se ae CE Bn a ‘— 
nt] t ot was evidence of their desire to stand between deben- | 2,097,784 .. — 127,022 ncaa 2,097,784 .. — 127022 
: holders and any possibie loss up to £.50,000. JOSHUA HOYLE AND SONS. 
Stes { September 30, 1922. 
s i ACTIVE SECURITIES. LIABILITIES. Compared ASSETS. Compared 
ings p , - 4 with Sept. with Sept. 
een The following tables —_ the nets of the week in Amount. », 39a. tend, buildines », asst. 

we she more active securities of the various markets :— ; > nen 

ths’ he more active securit , 7% pref. shares 100,000 .. + 3,582) | &e....... --+- 2,041,821 .. +1,448,324 
h and Colonial Government Securities. rdinary shares 800,000 .. e- Stock-in-trade & 
pre Snttts nr a 7% deb. stock .. 1,500'000 |. +1,500,000 sundry stores. 1,463,712 .. + 410,112 
Wi ; +8 Be y ie 5 _ accrued ies 19,688 .. + 19,6238 Accounts owing 
: ofo $6 $= o32 390 on enewais and re- to company & 
res Eas er ae = as em 3 aie fund.... 172,610 .. — 187,390' cash in hand 802,695 .. — 28,849 
nds ae “ = “men + £0 wt ae oe rdinary loans.. 205,652 .. — 290,668 Inves.ments.... 30,293 .. —1,381,524 
¥ 1925-28.. 98 .. 958 .. .. | Aust. 6% 193]-41...... 105 ..106 4 | ; ; ) 
hat OM war (800n01908-45.. 95° 2295-2. || | Canada44% 1920-25. 1100 "7100 ee | 
ae ‘5%. 1929-47 992 995 ih India 3h02 Stock 643 64 ; a by company .. 598,669 oo ™ 526,071 
net Laans | 5%, ++ IMB o0 IFIG - q aan pee< ae °° *-~ 2] Profitand loss.. 41,902 .. — 70,998) 

‘ 14%, sme 48. a oot 8 — 1 _—s Acc \4cn ee 

ne Fundi 4%...-. ee o> | 4% omen ‘ i ie 3 "2 aoe ree ce &¢ aaa 
ned rund ponds 4% . sai oe got i | 8 Ww. 580), 1992-30 "101 Or ne Total ...... 4,338,521 .. + 448,083; Total..... .. 4,338,531 .. + 446,085 

conversion Loan 34% 764 .. 76 ..— 4| Nigeria 6% 1949-79..1l1x Llix.. . 
Ong onsols 23% ........ 578 .. 568 ..— {| U-of SA. 6°%,.1930 eS = ee WESTERN TELEGRAPH COMPANY 

irish Land Stock 23% 59 .. 594 ..4+ 4] Victoria 5$%,1924-34..102 ..102 .. . June 30, 1922. 

local Loans 3% .... 654 ..65 ..— 4| W. Aust.6% 1930-40 ..105 ..105 ‘ LIABILITIES, Compared ASSETS. Compared 
00 | Banks. with June | with June 
Ice, barclays B (fl. fpd.) 248.+ Biset ch Nat, Bank of Egypt ee 7 Amount. 30, 158. 
<( Chartered Bk of India 184,.. 184..+ gh __ (£10) ............ 20} .. 203 .. .. shares E di 
in Llopas ({5 with (1 pd. af. 248...) Nat, BankotS. Africa ee “Gee eee eee 

’ ; lendon Joint City « (£10) aia aia > eoee 10 22 10. Reserves ....ccc- 2,847,297 .. — 103,534) Spare cable...... 173,365 .. — 101,850 

are py = «Midland (£12 with Nat. Prov. & Union of Credit balances.. 423,366 .. — 190,40) Debit balances.. 477,471 332,265 

: f eT 8% .. 84.. England (£20, with Ne naw mm a 
ck. i ‘ . s Bills payable .... oe ee 1,048, Remittances’ in 
vs im London County West- £4 paid) ....... +++ 103... 103 .. Deb. interest DAI as waters 47,600 .. — 2,949 
ynd minster and Parr's Standard of S. Africa Hs unclaimed .... 6,825 .. + 865 Bills receivable.. 121,033 — 12,864 
ary £2 with {5 paid) 17% ..17}, .+ fy  (€20,wito g5paid).. 1g .. MZ ..+ 3 | Dividends ...... 89,021 .. — SME ces necocuwes 145,126 .. — 19,335 
met Colonial and Foreign Railways. Revenue account 1:4,392 .. — 14,346 | 

i) Antofagasta Cons .... 724 .. 714 .— 1 | Leopoldina .......... 364 .. S74 21+ (1 > | a AIR Roe en 4 
os B.A and Pacific aa 734 $3 .+ 4 | Mexican Railway.... iat a is? ae TOME. cceee 7,418,526 .. — 309,091 Total........ 7,418,526 .. — 309,091 
on A.Gt Southern.... . S «cf SEES. weccce me kaa ows 
ar\ Buenos Ayres West.. 814 .. aa -+ 13} Do 2nd Pref. ...... a 

pene yan oie oh comm a | TD cow ceces Co ae oe 
) Ol Central Argentine .. 764 be 1| United Havana...... Xo Gh .. 
= tamara te, Mita, col: Ibs ncinsanenaaiegonatadte MINING OUTPUT STATISTICS FOR OCTOBER, 1922. 
10N Foreign Government Securities. . ; ec ieanadaceadiatad ' 
: treating 57» 1886-7.. 99 .. 99 .. .. | Japanese 4%)........ 105 .. 105 .. Tons @nhd Diceaiel 
rom Beigian J . ee ms <>} a eo Pe Crushed. ™ i | 
da Sracil 5% Pund., 1914 64 .. 65 ..+ 1 | Mexican Cons. 1899.. 554... 554... — = — | 
‘ Chilian 44%, 1895 . 83 .. 82 ..— 1 | PeruvianCorp.Pref... 298 .. 29 ..— 4 © ® - Val | Pr 
tua Do Th% -... 1024..1034 ..+ 1 | P.L.M. 6% .......... cr a < S35 cy atea. | Seems. 
loss Chinese 5%, 1912 .... 72 .. 72 .. .. | Portuguese (New).... .... 26.. Mill. €5 Mill. $5 | Total. 
jed perrtian O% OO ..@ 2. a Russian 5%, 1906.. ay mae. 6 5s nz 

—>* oP a i ees aos" "505 - aa 1 ee - oe 7 

sets A ae 3 +. eine ept.) Mo ...- +e eo r Z 
Greek 4%, 1884 . ; 4 af ne Gold. | Tons. | Tons. Ozs. Ozs. | Ozs. £ | £ 
pro- 25y . 26) ..+ 1 | Siamese T% ........ 107 .. 1074..+ 4] Oriental Cons. .-........-- ed euek at fake Roan vs | $12,130 

Telegraphs. Oroville Dredging— 
and Anglo-American “A 233 M Canad : : Pato (Nov. 1st-13th) | $21,377 
° “! * ** a i . th ee _ «* ** . jas , 7: a a | 9 | * 
airly Mareoni Wireless... 248-2 4¢ :-—'j,|Mareoni Marine. Wl 1 eee | | = 

British Railways. Wolhuter............--..| SAM0N.. | .. |_| 106,107) 11,749 

= sreat Central Pref... 234 ., 233..+ 4 | Metropolitan District 43 ..45 ..+.2 | — terete —_ a 
been Gut Bastorn ...... 38 |. 38..— }| Midland Deferrea.... 67°. 67 | — 4 eae 

Great oom Def.. 43} . 4 ..+ {| North British Def. .. 19} . 198 + 2 jOutput. | Other Notes in Return. 
and load. estern ......106} ..1053 .— 1 | North-Kastern ...... 118)..119} ..+ 3 — tami 
der ‘ond. Brighton, “A’’ 633 .. 633.. .. | South-Eastern “A”... 32... 32 .. .. Tin. | Tons. . " ; 
er, London, Chatham . 83 ; a) Underero entrio IN occ cneanecicee 37 | Black tin; average 63 per cent, fine tin. 

; , hash + ) Underground Electric 
ent Land N. W. (New) . i022 ..102 ..— (410) ............ 3h... 3 ..— g | Remong.......-.-..--.----- 35} First half Nov. 

\; 1 £8. Western, Def. 353 33} — §/ Do“A" (I) ........ ah. He .. Coal. 
ste ; *opolitan . -- 593 . 583 — 1 Do Inc. Bds, (£100) 884 .. 884 .. Cateene Bopenning ea nas work ented Sot. Thm. 
she ees ree J | . . 
0S Ch k American Railroads. set actiigansed 4,126 | Week ended Nov. 18th. 

: , Sie eene & Ohio He * " pee CUMS cis cess ce GB ce c3 El Wir naer crencecos..0- 53,291 | be 

state eee ceoses cece on ce les . - 3 is ~—- rch ee re OS ees Eo eae hie athee ene ek 

ae Do 4% Ist Pref. . 20 ..19 ..—j | Do Non-eum Pref. 69 a BRITISH ee rs aoe tee the fortnight ee Ta tons 
crude ore produc tons le concentrates, containing tons and 

enue a Miscellaneous. 31,000 ozs silver; also 1,200 tons zinc concentrates, assaying 8°3 per cent. lead, 10 

was precy tremens £1 194.. 134 + gy | Hud on’s Bay(fl).. 8 .. TH .— & — caver per ton, and 45 per cent. zine ; 200 tons carbonates raised. One day 

, ey S + ee * - *. i y +e f * 5 sto 

This {nelo Persian Os! (£1) 5g .. .i itneah Plantenttiy ¥ ‘a * i LLRCTROLYTIC Zinc Company oF AvsTRALasia, Limrrep (incorporated in 

juire mnstrong (Sir W.G.) Lipton ({1) .......... is: 12 ie Victor:a, Australia).—Production during four-weekly period ended November 15, 

: . and Co. (£1) ... q.. §.. .. |LeverBrs?%CmPt(f1) 1 1 |. |. | 1,975tons zine. Silver lead product for shipment to Port Pirie for realisation 
rity Darter sone i]... {a .-+ | Do&8%CmAPrffl) 1 .. 1 .. .. | containing 214 tons lead, 41 = as silver. - to ended Mev. 1 
and a eenn(fl).... 22 .. 98 +a] D 60 d i Mount Lyeti.—During the four-weekly period end ov. 15th, there were 
i ae — fl) 3: i a e | Line’ ew ie: ie: smeited— Mount Laell ore, 8 tons. North en a to ematter), 448 tons ; 

: . on ($100) 49 ., 498 ..4 & | Lobitos Oilfi oa... 2°""__"'s | concentrates, 1 tons. e converters produce tons of blister copper, con- 
not Toe American S .-+ 2 prom Shao. - 33 s & - taining copper 2% tons, silver 6,254 ozs, goid 100 ozs. The mill treated 6,275 tons 
Borme ety sc gftee> A-.— dy |Magndi Rodaif1 Ord.) 44. 2... + | Of ore, and produced 1,977 tons of concentrates. | Furnace ran 19. days only. | 
G (1) ....5@x.. Six..— ” | Mexi acl Sk: Ee 7 THe Broken Hitt Proprirrary.—Report for four weeks ing Nov. 8, 1922 :— 
oder jon (J. and P.) (fl 3... a: a 4 ee ae *}.-+ ss Iron and steel works: Stee! foundry produced 89 tons of castings; remainder of 
_ Oman RD wae ees 22... .  |Rubber Plantations , - plant still shutdown. Iron Knob and Broken Hill (underground): Position un- 
vided . i . a oe changed. Ore-dressing mills: Produced 315 tons of lead concentrates and 4,600 
Dorm: 5 .+ js | Investment (£l).... lg... ld.. -- ng , 
dt Denier? Long({1) .. es i. — .{, | Shell Transport(£l) 42 44 ..— 2, | tons of slimes. Zine separation plant: Produced 2,460 tons zinc concentrates. 
Juniop Rubber (/ ]) {3 er. leet = a, eg ““~ 82 | Stimes flotati t: Produced 1,422 tons of lead t d 3,972 
pa Pine Cot iv 3-- §..+ o, | Smithfield&Argentine Slimes flotation plant: u J ms of lead concentrates and 3, tons of 
cap! hh otton Spinners 1 as. i . bun dee —— e Pr ci as ai N 1 
tions Po sttssoec.ss., Soe, Qe, .. | Uni ae. eG as Tue Mount Morcan Goip.—For the four wee ending Nov. 14th treated 

A { poestal Land (1) a % ae United Serdang (2 i 3? 2. + 8, | 5,396 tons Mount Morgan ore, 21 tons Many Peaks ore, 5,900 tons concentrates, 

On Uhess, W rs oot United Tobacco (£1).. 255.. fa a3 
: Highlands ithy(4]) .. ia. Mis Vallambrosa (2/) ....  42-+ —— and 9 tons of purchased ore and secondary products. Produced 475 tons blister 
New z and Low. : Vickers (£1) ........ +4. if": _. | copper, containing 470 tons copper and 5,602 ozs gold, including nil tons 
laced ubber (.1) lg .. 148..— + | Watney Def. Stk..... .. ..136xb.. and nil ozs gold from Many Peaks; also 2 tons of copper and nil ozs gold from 

; 7 ; purchased ore and secondary products. Concentrator treated 16,844 tons ore for a 
se 0! Brakpan ( Mines. production of 6,347 tons of concentrates, containing 292 tons copper and 5,658 ozs 
- are Brokes Hip. oe ee OO ee - ...+ & | 60k. In addition to above production, have matte on hand containing 11 tons 
inv’s oa P ne &) Yo 1s.. .. | Modderfontein (10/) .. af: 45..— fy | Copper and 110 ozs gold. 

He Gold Fields ic DBee _ Modderfon. “B’’ (5/) 13... 14..— % { 
this Crown Merle (£1) 1 — 3§| Modderfon. Deep (5/) 25. 2 : 
oe nes (10/ $5. é : p (5) » a). © i 
it is Ve Beers or “* ° . | Premier Def. (2/6). ... ef .— ; 
ation aetna Pret 138 .. — Rand Mines (5/)...... oo te OIL OUTPUTS. ; 
| on oo Pa a. Seeing tetene (8)... a gt uae Unitep British OILFiELps oF Tarinipap.—Combined production : 

@ Areas (£1) 52." Ge. «- for the week ending November 15th amounted to 780 tons. 
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COMPANY MEETINGS, &c. 





LONDON AND NORTH-WESTERN RAILWAY 


AMALGAMATION SCHEME UNANIMOUSLY AGREED TO. 
SHAREHOLDERS INTERESTS SAFEGUARDED. 


ee ea ne ee Ee einen 
ee ee Se Se ae 


ee es 


A special general meeting of the proprietors and debenture 
















stockholders of the London and North-Western Railway Company 
was held, on the 24th inst., at Euston Station, London, N.W., to 
consider resolutions approving amalgamations and absorptions 
under the Railways Act, 1921. The Hon. Charles Napier Lawrence 
(the chairman) presided. 

The secretary (Mr R. C. Irwin) having read the notice convening 
the meeting, 

The Chairman, who was received with applause, said: Ladies 
and Gentlemen,— 

We have called you together to-day with a view to submitting 
to you schemes for the amalgamation of several of the constituent 
companies and the absorption of certain subsidiary companies in 
the North-Western, Midland, and West Scottish Group referred 
to in the First Schedule of the Railways Act, 1921. 

The schemes have been published for some days, and you have, 
therefore, been able to obtain copies if you considered it necessary. 
In case you have not done so, I think you should be informed 
that the following companies are parties to the present arrange- 
ment, viz. :— 


CONSTITUENT COMPANIES 


London and North-Western—covering the former Lancashire and 
Yorkshire Company (which was included in the scheme approved 
by the Amalgamation Tribunal on December 20, 1921). 

Midland. 

Furness. 

Glasgow and South-Western, and 

Highland. 


SUBSIDIARY COMVPANIFS. 

North Lendon. 
Dearne Valley Railway. 
Shropshire Union Railways and Canal 
The terms of the amalgamation of the constituent companics 
were announced in the circular dated October 25th last sent t 
each shareholder, and are, therefore, quite fresh in your memory. 

So far as the terms for the absorption of the subsidiary com- 
panies are concerned, I may inform you that in the case of the 
North London Company we have continued on the same principle 
of issuing in exchange for their prior securities similar securities 
of the new company returning the same income as is at present 
enjoyed by the holders. The exchange ratio for the ordinary stock 
is {80 of amalgamated ordinary stock for every £100 of North 
London ordinary stock 

The whole of the prior charges of 


the Dearne Valley Company, 
consisting of 


£200,000 4 per cent. debenture stock and £100,000 
4 per cent. preference stock, with the exception of £1,000 of 
debenture stock which will be replaced by equivalent stock of the 
amalgamated company, were held by the London and North- 
Western Company, which company also held 35,300 of the S10 
ordinary shares out of a total of 48.so0, and it has been decided 
to purchase the ordinary shares held by proprietors other than the 
London and North-Western Company, 


by paying in cash the par 
value of £132,000. 


There are no prior securities in th Shropshire Union Railways 


and Canal Company, and the Amalgamated Company will issue 
4,50 of ordinary stock for every £100 of Shropshire Union stock, 
thus continuing the arrangement which 


has obtained for many 
years, that the Shropshire Union 


shareholders should receive 
exactly one half of the ordinary dividend paid by the London and 


North-Western Company. 

The amalgamations and absorptions will, if approved, come into 
operation on January 1st next, with the exception that the absorp- 
tion of the North London and Dearne Valley undertakings will be 
effective as from January 1st last, and the accounts of those two 
companies for the current year will be incorporated in the pub- 
lished accounts of the London and North-Western Company. 


NORTH STAFFORDSHIRE AND CALEDONIAN, 


The proprietors will notice that two of the constituent companies 
which were scheduled in the Railwavs Act with the North-Western, 


Midland, and West Scottish group are not parties t 


ceedings, and it is with regret that I have to inf 
far we have not been able to see eye to eye with th 
North Staffordshire and Caledonian Railway « 
the value, as separate undertakings or compon 


group, of their properties. 


ry 


TRIBUNAL TO SETTLE TERMS FOR AMAU 


sAMATION 


Unless we are able to arrive at a mutual understa; 
to the end of the vear, by which date the tim 
agreed schemes under the Act expires, schemes for the ama) 
tion of those two companies will be prepared by the Railw. 
Amalgamation Tribunal set up under Clause 9, which wil] ; 
terms of amalgamation. 


In the event of our arriving at an agreement, which 
be the case, we shall have to call you together again 
date, but in the event of our not doing so, there will be 


i 


& 
to trouble you further. 

Powers are incorporated in the scheme for the maintenan 
the authorised, but not exercised or not fully exercised, capital a 
borrowing powers of the five companies concerned at 
vesting. 

It is further provided that no proprietor shall, by reason of the 
amalgamation, become entitled to any fractional part 
stock, and the new company will have the option of either p 
ing or selling at the market value immediately after the day 
vesting, such amount of stock as may be necessary to 1 
holding to an even /. 

CLASSES OF STOCK. 

To sum up the whole matter, and for the sake of simp! 
say that there are five principal classes of stocks, nar 

4 per cent. Debenture, 

4 per cent. Guaranteed, 

4 per cent. Preference, 

4 per cent. Preference 1923, and 

Ordinary. 

In addition, certain redeemable preference stocks ve bee 


issued by companies in the group, and those will ve dealt with 
the respective dates that such stocks are redeemable. 
Under the proposals which we now submit to you, the various 


Vario 
stocks of each company party to the schemes will be merged int 
the stocks I have mentioned, due regard having been paid to ther 


r@pective financial positions prior to the merger, and inasmu 
as the schemes have now been before us and our finan 


for many months, we confidently recommend them to your unani 
mous approval to-day. 


al expe 


There is nothing in the schemes which jeopardi 


ss to. 
i 
of the shareholders in any way whatsoever. 
OFFICERS AND STAFF. 
\ question which requires careful consideration in mobiba 
. . ' ' ‘ F ces 
tion of this kind is that of dealing with the claims of the omice! 


and staff for positions in the service of the new company. Un th: 
point, I think it well to state that each member of the staff of & 
several companies which will be united will have equal claims up 


the consideration of the board. This course, besides preservils 
! the innate justice of the case, also leaves the directors e! tirély iret 
1 to choose that person who, in their opinion, 1s best alified 
‘carry out the duties of any particular office. 

| Jt is almost impossible to effect an amalgamation of this mag™ 
| tude without the proposed terms meeting with some sligat critics’ 
| and I may say that one or two debenture stockhold and pi 
| priet rs have written, and I will endeavour to deal Ux 
| criti isms. 


CRITICISMS—CHANGE IN DEBENTLRE STOCK. 


Some objection has been taken to the proposed ch ‘ 


, anders anv 
2 per cent. debenture stock into 4 pe r cent. de benturé inal 
penws 


in regard to this it should be borne in mind that the dev 
stock is not in the nature of a termmable security, but re 
holders the right to receive a fixed income in perpetuity, — _— 
the change from a 4 per cent. debenture stock, which it Wes FY 


i. was not tc 
viously, into a 3 per cent. stock was made, the object 


leppaaite = 
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at the holders with a stock of higher face value, but for their 
aint to bring the nominal value to approximately the then 
wee alue of the security, and now that conditions in the money 
si have so materially altered, the present proposal is quite 
© sent with the previous action of the proprietors, and merely 
“ectitutes a return tO the statu guo ante. 


POSITION IN EVENT OF NATIONALISATION, 


% has been suggested that, in the event of Nationalisation of the 
jways becoming an accomplished fact, holders of £75 of 4 per 
ot. debenture stock would be in a wcrse position than if they had 
id {100 3 per cent. stock, on the supposition that the debenture- 
widers would be paid out at the face value of their holdings. 
That would never happen. The most optimistic view of what would 
happen under Nationalisation as opposed to confiscation, which 
sould mean nothing at all for the proprietors, .s that the exchange 
«ould be into a Government security yielding the same income. 
it must not be overlooked, however, that the Railways Act, 1921, 
oder Which these amalgamations are compulsory, was passed after 
nature consideration, as a better alternative to Nationalisation 
yen that was being discussed. 

Another factor which led to the adoption of four per cent. was 
‘sat the debenture stocks of the various companies to be included 
3 the group amalgamations, ranged from 2} per cent. to 44 per 
nt.; consequently, a standardised rate had to be agreed, and 
‘he one proposed is the rate more nearly approximating to the 
value of money at the present time. 


SPLITTING OF ORDINARY STOCK. 


A further financial problem that your board has had to deal 
with has been the suggestion—which has become a hardy annual 
that the ordinary stock should be split into preferred and 
ferred. I refer to it as a financial problem because many 
mbers of the stock exchanges might have welcomed such a 
ange, which undoubtedly would increase the number of 
wansactions, giving possibly a slightly better weight to so per 
at. of the security and making the remaining so per cent. a 
Ssancial investment of less stable attributes, and I feel sure the 
prietors, who have held so firmly the stocks of the London and 
tth-Western Company, will approve and support this policy by 
iding as strongly the stocks of the great corporation to be 
own as the ‘‘ London, Midland, and Scottish Railway Company.”’ 


MIDLAND 


THE RESOLUTION. 
I beg to move :— 


“es 


1. That the preliminary amalgamation scheme now submitted 
intituled ‘The North-Western, Midland, and West Scottish Group 
Amalgamation Scheme, 1922,’ be and the same is hereby approved, 
subject to such modification as may be determined by the directors 
and approved by the Railways Amalgamation Tribunal. 


Mr E. B. Fielden (deputy-chairman) seconded the resolution. 

Mr Nathaniel Spens said that he was sure that all the share- 
holders would congratulate the board in taking the further step 
proposed in binding together the companies which were to form 
their great group. He was sorry that his friends in the North 
apparently still had some points of difference with the London and 
North-Western board. The conditions of the railways had now 
changed very largely. They were entering upon a new charter, 
under which, for the first time, the interests of the stockholders 
had been protected; the employees were also protected, and, 
subject to their being reasonable, they had the gratification of 
Knowing that the railways would always be able to protect them 
in the highest degree in the future. 

Sir William Fry said that the board were to be congratulated 
on the peaceful manner in which this great amalgamation had been 
biought about. Much time might have been taken in negotiations, 
and much money spent in litigation, but all that had been obviated 
by the wisdom, foresight, and good sense of the board. He agreed 
that the proposals were strictly fair to the proprietors. 

The resolution was carried unanimously, and on the motion of 
the Chairman, seconded by Mr Fielden, the following resolutions 
were also unanimously adopted :— 

‘* 2. That the preliminary absorption scheme now submitted 
intituled ‘ The London and North-Western Railway (North London 
Railway and Dearne Valley Railway) Prehminary Absorption 
Scheme, 1922,’ be and the same is hereby approved, subject to such 
modifications as may be determined by the directors and approved 
by the Railways Amalgamation Tribunal. 

‘*3. That the preliminary absorption scheme now submitted 
intituled ‘The London and North-Western Railway (Shropshire 
Union Railways and Canal) Preliminary Absorption Scheme, 1922.’ 
be and the same is hereby approved, subject to such modifications 
as may be determined by the directors and approved by the 
Railways Amalgamation Tribunal.” 


RAILWAY. 


AMALGAMATION SCHEME EXPLAINED. 


ADVANTAGES OF 


NEW CAPITAL ARRANGEMENT. 


SCHEME UNANIMOUSLY APPROVED. 


A special general meeting of the proprietors and debenture-stock- 
wolders of the Midland Railway Company was held, on the 24th 
istant, at Derby, for the purpose of considering and, if so deter- 
sumed, approving a preliminary scheme of amalgamation, and a 
‘liminary scheme of absorption in pursuance of the Railways 


A t, 1921. 


our 


- Guy Granet, chairman of the company, who presided, 
Ladies and gentlemen.—This is a statutory meeting to ask you 
approve (1) a preliminary scheme of amalgamation of several 
‘ the constituent companies in the North-Western, Midland, and 
“est Scottish Group referred to in Schedule 1 of the Railways Act, 
#1, and (2) to approve the absorption, as from January 1, 1022, 
y the Midland Company of the Yorkshire Dales Railway Com- 


pagy, 


THE CONSTITUENT COMPANIES. 
= you know, under that schedule it is enacted that the North- 
~ Stern, Midland, and West Scottish Group shall be formed by 
dy llowing constituent companies, namely, the London and North- 
_ Stern, the Midland, the Lancashire and Yorkshire, the North 
“taffordshire, the Furness, the Caledonian, the Glasgow and South- 
ee and the Highland, and by the absorption of various sub- 
_ “t¥ Companies, the names of which it is not necessary now 
“me to mention to you in detail. 
The purpose of our meeting to-day is to ask your sanction to a 
meg Scheme for amalgamating the following constitutent 
_ sailes, namely :—The Midland, the London and North-Western, 
oo the former Lancashire and Yorkshire Railway Com- 
ai, ad een, the Glasgow and South-W estern, and the High- 
Vorkshire ae the absorption by the Midland Company of the 
ire Dales Railway Company. 
The SCHEME EXPLAINED. 
terms of amalgamation of the constituent companies com- 


iz, ie 


prised in the scheme were fully set out in the circular dated 
October 2sth, and I do not propose, therefore, to deal with them in 
great detail. The terms of absorption of the Yorkshire Dales 
Railway Company I will deal with later. 

Dealing with the terms of amalgamation so tar as they affect the 
Midland Railway Company, the principle adopted has been that all 
stocks down to and including the preference stock are exchanged 
for similar stocks to bring in the same income. 

The preferred ordinary stock will be exchanged for an amount 
of 1923 preference stock to bring in the same income. 

The 1923 preference stock will be a trustee stock with over 
£86,000,000 of ordinary stock behind it, and will, therefore, be in 
a stronger position than the old Midland preferred ordinary stock, 
and as a trustee stock will command a higher market value. 

For every £100 of Midland deferred ordinary stock, the holder 
will receive £68 of the new company’s ordinary stock. The 
principle on which this price was fixed was the 1913 basis, subject 
to adjustment consequent on a mutual investigation of our accounts 
and consideration of our reserves. 


SCHEME AT WORK. 


To indicate the manner in which it works out, I will take the 
dividends of the London and North-Western and the Midland Com- 
panies for 1913. 

In that year the London and North-Western paid 7 per cent. on 
its ordinary, and the Midland 63 per cent. on its ordinary, 7.¢., 24 
per cent. on the preferred ordinary and 4} per cent. on the deferred 
ordinary. 

In 1923 if the new group pays the same dividend as the London 
and North-Western paid in 1913, namely, 7 per cent., the dividend 
on the combined ordinary stocks will be 74 per cent., 7.¢., 25 per 
cent. on each £100 of present preferred ordinary, and 4} per cent. 


lon each £100 of present deferred ordinary stock. 
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TRIBUTE TO MR TATLOW., 
































The negotiations leading up to the agreements we have arrived 
at have been effected by Mr Tatlow and myself—in some cases 
entirely by Mr Tatlow with the invaluable assistance of Mr Quirey’s 
expert knowledge of accounts; and I think that I ought to say 
that, in my opinion, by no means the least of the services which 
Mr Tatlow has rendered to the Midland Railway Company have 
been in connection with these negotiations, where he has shown a 
knowledge, patience and address whic h have made it possible to 
come to an agreement which, I hope you will agree with me, is 
satisfactory. 

CAPITAL OF NEW COMPANY. 

The capital of the new company formed by the preliminary 
amalgamation will be £ 332,402,986, made up as follows :—Deben 
ture, 4 per cent., £81,933,730; guaranteed 4 per cent., £31,406,555; 
preference, 4 per cent., £100,277,489; redeemable preference, 4} per 
cent. (to be redeemed at par June 30, 


1928), 41,500,000; redeem- 


able preference, 5 per cent. (to be redeemed at par June 30, 1926), 
£700,000; preference (1923), 4 per cent., £ 29,715,314; and ordi- 


nary, £86,869,S92; total, £ 332,402,956. 


CAPITAL FOSITION SIMPLIFIED. 


will be 
sumplicity in the capital position than exists to-day. Taking all 
the constituent companies embraced in the scheme now before you, 
I find that the number of stock amount to 44. 
Under our scheme these denominations would be reduced to seven, 
which in turn will be further reduced to 


One of the results of the proposed amalgamation a greater 


denominations of 


five in June, 1926, when 


the small amount of redeemable preference stocks will have been 
redeemed. 

The name of the company will be the London, Midland and 
Scottish Railway Company, and the new board will consist of 


twenty-three members, of which eight will be nominated by the 
Midland Company. 


CALEDONIAN AND NORTH STAFFORDSHIRE POSITION. 


This, as I stated in my openimg remarks, is a _ preliminary) 
scheme, and it does not include our friends of the Caledonian and 
North Staffordshire Railway Companies. ‘That is due to the fact 
that we have not yet been able to come to a satisfactory agreement 
with those companies, but I certainly hope that we shortly 
be able to do so; but, whether we do or not, it is the law that thes: 
have to be included in our amalgamation, and if we 
cannot come to terms between ourselves, it becomes under the Act 
the duty of the Tribunal to settle the Speaking 
for myself, I can only say that it will seem to me that it will be a 
reflection upon us if we have to go to the Tribunal and admit that 
able to settle our without 


may 
4 ompanic s 


terms between us. 


we have not been own affairs outside 
assistance 

in concluding this portion of my cannot forbear ex- 
you all 
‘“Midland Railway,”’ and that 

rrow is increased, so far as 1 am concerned, by the fact that on 
the first occasion on which I have had the 
Midland, i should 


which is to do away 


remarks, | 
which I 
at the disappearance of the name of 


pressing to you my sorrow—1in know share— 


honour to speak to 


you as chairman of the have to ask you 


to acquiesce in a scheme with the separate 


existence of the company. 

But, ladies and gentlemen, though the change 1s not one for 
which we are responsible, there are certain considerations which I 
suggest should reconcile us to what is to take place 
of the Midland Railway Company is 


The history 
the history of railway pro 
gress, but it is a history founded on amalgamations, and I venture 
to ask you to look on the decisions we are asking you to take to-day, 
not as signing the death warrant of the company, but as_ the 
authorising of another step forward in its accustomed path. 


GROWTH OF THE COMPANY. 


The company was born in 1844. Its incorporation was effected 


by the amalgamation of three companies, namely, the North Mid- 


land, the Midland Birmingham and Derby 
Junction Railways. 


Counties, and the 

The distance we have travelled since that date can be gauged by 
a few comparative figures. 

In 1844 the capital of the line was £5,000,000, 
railway operated were 181}. 

To-day the capital of the Midland Railway is /£ 204,000,000, and 
the total running line mileage, including Irish and joint lines, is 
2,171 miles, with a total track mileage of 6,031 miles. 

As I have said, we have travelled far, and we have succeeded 
in building up an organisation which, in my opinion, stands second 
to none for efficiency in the whole world. In addition, I believe 
that the Midland has won a singular place in the affection of the 
travelling public and the trading community. 

it has built up its position owing to wise direction and manage- 
ment, and, above all, to a working staff which has never spared 
itself in its efforts for the efficient working of the line. But through- 


out the history of the company the policy of amalgamation has 


and the miles of 
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always been in view. And now that we are ! 

vidual’’ identity by the largest amalgamation ; ' aa 
believe that the London, Midland, and Secottis), R ‘e I 
guided with the same wisdom and worked a a 


and efficicucy which has built up the Midlan 


Pa} 
- sail 


YORKSHIRE DALES RAILWay. 

Now, ladies and gentlemen, before I put the resolyt: 
a word about the scheme for the abs: rption of 
Railway. 

This is a short line, 83 miles long, commenci 
with our line at Embsay, near Skipton, and te: 
sington. 

Its capital is £73,300 made up as follows :—Iy 
held by the Midland Railway); preferenc« 
£10,300; ordinary shares, £45,000. 

The line is worked in perpetuity by the Midland «| 
an agreement dated July 5, 1897, for 60 per 


45 per cent 





receipts, with a provision that if the amount r idend 
Yorkshire Dales is not sufficient to pay 4 per cent t reholc 
capital the Midland are to make a sufficient allowance shar 
their own receipts in respect of through traffic arisi; ey pro 
terminating on the line to make up the dividend to iar Gone ; 22, to 
fhe settlement come to is:—({1) Loans (£18,000) held } oe ’ are | 
Midland Company to be cancelled, (2) preference (f1 nen sh rs . ITS 
cent.) to be exchanged for £18,540 of Midland Railway h re 
cent. preferred converted ordinary, being at the rate of J . e regi: 
Midland stock for each £100 of Yorkshire Dales shar ris vith ho 
shares (445,000). £5,000 held by Midland Company t p 
celled. Balance (£40,000) to be exchanged for /64 gist ré 
Railway 2} per cent. preferred ordinary stock at the rat The | 
of Midland stock for £100 of Yorkshire Dales shar 
The date of vesting is January 1, 1922. 
THE RESOLUTION. é 
Now, ladies and gentlemen, I beg to move E 
(1) That the preliminary amalgamation scheme now submitt = : 
intituled ‘** lhe North-Western, Midland and West Scottish G; _ 
Amalgamation Scheme, 1922,’’ be and the same is here | 
subject to such modifications as may be determined by the dit 5 - 
and approved by the Railways Amalgamation Tribunal aglish 
(2) That the preliminary absorption scheme now submit —— 
intituled ** The Midland Railway Company Preliminary Absorpt — 
Scheme, 1922," be and the same is hereby approved subject t me 
such modifications as may be det rmined by the directo: 7 
approved by the Railways Amalgamation Tribunal. ny 
The schemes were vnanimously approved, and th - 
terminated with a cordial vote of thanks to the chairman ; lhe 
directors. ming 
tul 
NORTH BRITISH RAILWAY. Th 
PAYMENT OF POSTPONED DIVIDENDS. At 
The adjourned annual meeting of the shareholders was held om 
the 17th instant, at Edinburgh. Mr Wm. Whitelaw, the Chair pames 
of the company, who presided, said the settlement of the long = 
standing dispute with the Ministry of Transport was a matter neq 
great satisfaction. The dispute, commencing in January "- 
covered refusal of the Ministry to pay £1,120,000 claimed 
company in respect of the years 1920 and 1921, and a claim some 
what indefinite by the Ministry to repayment of one million alles 
to have been overpaid to the company in previous years. 
So far as the dispute was placed before the Railway and Cana 
Commission by evidence and argument, it had been settled wholly 
in favour of the company, and they were, therefore, now 1 . 
position to pay the postponed dividends of 1920, and to recommen in 
the declaration and payment of postponed dividends of 1021. As = 
to the Ministry’s claim for one million, the Chairman said during — 
the last few months a somewhat obscure rule, affecting the calcu- —_ 
lation of compensation regarded for seven years by both parties # Th 
not affecting the question, was unearthed from the confused mass ALCO 
of agreements entered into by the old executive committee and th Dass 
Board of Trade. _ 
The Ministry now founded their claim for repayment on ™ then 
Neith British being what they called a provision company; ™* — 
was an entirely new point, and not free from difficulty. The Rau- Dlae 
way Companies’ Accountants’ Committee formed the opim mn that a 
they were a provision company. The General Managers’ (0 lh 
mittee confirmed that opinion, and the Government Auditor, on the adn 
new information submitted, took the same view. After full co! Nat 
sideration, they decided to accept the position of being a prov!s! - 
cor pany. : 7 
The Ministry reduced the claim to half a million, and ultimate’y - 
£405,000 was agreed upon, all questions of interest beang ged 
This sum, therefore, had been paid out of the money received — - 
the Ministry in error during the years of control previous to 10% = 
This matter was not lost sight of in discussing the amalgamatice < 


. Thev j take 
terms with their partners in the Eastern Group. They would t* 


at cate 







+ lal 


Ss ee 


November 25, 1922. 


THE ECONOMIST. 


eh ee tee nee ee 


the amalgamated company assets reduced by £405,000 from 
at ppearing in the balance-sheet of the last annual report. 
wee & 5 


DIVIDEND PROPOSALS. 


spclgred and postponed dividends, the Chairman explained, 
id be paid in full. The Chairman moved that they declare 
dends for the year 1921 On the preference stocks after the 
—vegtible preference stox k, 1884, and on the preferred ordinary 
-k at the full rates, and on the deferred ordinary stock at the 
if 1 per cent. for the year, carrying forward £56,716. The 
proposed for payment was December 158. 1922, but that dat 


ae 


te « 


aid pe made applicable to all. 
to the long delay in payment of the dividend, there had 


leno 
Mills 


a very large number of tramsactions in the stocks since the 
aster was sealed, and the directors had been much pressed, 
3 alarlv by the stock exchanges, to decide that in those cases 
Te the stocks have changed hands since the opening of the 
ts after the meeting on February 24th, they should not pay the 
idends to the shareholders in the sealed register unless such 
sreholders establish their right to the dividend in question, with 
» shareholders on the register at this date. The Chairman said 
propos d to pay the dividends on and after December 18, 
to those registered holders on |'cbruary 22, 1922, that is, 
are also the registered holders thereof on this date. There are, 
ise, a very large majority of the total shareholders interested. 


‘ith regard to cases where the registered holders to-day were not 
» registered holders on February 23rd, they would communicaté 
sith holders as registered in February, and ask their consent t 
ne payment of the dividends to the holders of the stocks as 


registered to day. 


The Duke of Buccleuch seconded the resolution, and tl 
lations were unanimously adopted. 
SCHEME OF AMALGAMATION. 
\ special meeting was then held in connection with the amal- 
at heme 
The Chairman moved the adoption of the scheme of amalgama 


n of the six companies forming the group under the Railway Act 
fig21. The Chairman said they had got rid of the claims by the 
nglish companies that they were exceptionally hit by the standard 
‘wages and the eight-hours day, and they had got their superan 
uation fund accepted by the new company without any special 
reideration. The whole financial scheme had been received with 
erwhelming approval, and every stock had risen. Such a solu- 
u of an intricate financial puzzle reflectec the greatest credit 
a all concerned. 

The Duke of Buccleuch seconded, and Sir William Russel, repre- 
noting the Scottish Railway Shareholders’ Association, con- 
-ttulated the directors on having obtained so highly satisfactory 


The 
At an extraordinary meeting the Chairman proposed the election 
t the following four directors to serve on the board of the amal- 


resolution was unanimously adopted 


samated company :—The Chairman, Mr A. R. Gray, Mr A. K. 


‘cLosk, and Lieut.-Colonel A. C. Murray ; 
ted 


{as Compensation to the other directors not elected. 
“it William Russel seconded the resolution, which was carried. 


and that £13,000 be 


DALGETY AND COMPANY, LIMITED. 
COMPANY'S SOUND FINANCIAL POSITION. 
AUSTRALIAN AND NEW ZEALAND PROSPECTS. 


_ the thirty-eighth annual general meeting of Dalgety and Co 
~imuted, was held, on the arst instant, at the « ompany's new pré 


mises, 65-68 Leadenhall street, London, the Hon. Edmund W 
Varker presiding. 


The Chairman, in moving the adoption of the report and 
“counts, said: When I addressed you a year ago the world had 
Passed through one of the most severe commercial crises of recent 
imes, but definite symptoms of recovery had begun to manifest 
“semselves. This tendency, I am glad to say, continued—but with 
“casional halts—and though only slightly perceptible in some 
“aces, the improvement in other directions has been satisfactory. 
‘Ur company, with its widespread interests, while participating 
. the good fortune of the year, has also had to bear its share of 
‘averse conditions. Recognising, therefore, that circumstances 
— been far from ideal, the results achieved will, I venture to 
“PE, Prove Satisfactory to you. I must, however, draw attention 
— fact that, while it is true that ordinary profits show a 
|, ‘Ory improvement, our year’s income has been substantially 
aed to by the amount recovered on account of our past payments 
* €xcess profits duty. Its total has been largely reduced by income- 


‘X, but the balance is sufficient to provide a welcome addition to 
aT Tevenue. 


_) duction. Prices were subject to some severe fluctuations, and were 
much lower, on the average, than during the period of Government 
. | purchase. Consequently, the net results were rather disappoint- 
ing, as costs of production and transport have been on a high level. 
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TOTAL ASSETS exceed - - £20,000,000 
TOTAL CLAIMS PAID over - £107,000,000 
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Marine, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen’s Compensation, Sickness, Live Stock, Loss of 
Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES 
General Manager and Secretary HUGH LEWIS, 





WORLD-WIDE DEMAND FOR WOOL. 


\ 


In view of the fact that during our past financial vear Dalgety. 
and Co. have sold at their various centres <10.664 bales of wool. of 
a value of over £8,250,000 sterling, it is natural that a reference to 


tus staple product should occupy an early place in my remarks 


am glad to be able to say that, despite a good many fluctuations 
substantial rise in the value of merino and fine crossbred wool 
an be reported, these S 


descriptions standing to-day at fully 7s t 
© per cent. above the level they occupied at the close of the 


' 


920-21 season, while medium and coarse crossbreds have recovered 


» ther 


1 they had fallen during that period. 


———— ae 


about 4o to 45 per cent. from the almost unprecedented depth to 
whicl These latter grades 
so important to the New Zealand sheep farmer—have still a lon 


ar ‘ + ¥¢ 


ay to go before they reach a level reasonably remunerative to 


growers. However, this can be only a question of time, for it seem: 
evident that the world’s demand for wool to-day is appreciably in 


excess of the present production, and though the fashion at the 
moment runs upon fine qualities, consumers will sooner or late 


s 
have to turn to the coarser grades to satisfy their requirements ; 
indeed, there are already distinct signs of a movement in that 
direction. There is a cable to hand this morning from New 


7 


Zealand saying that the prices for crossbreds have gone up 1d 


or 2d. 

This long-awaited development will be hastened by the steadil: 
progressing liquidation of the old stocks of Australian and New 
Zealand wool held by the’ British-Australian Wool 


Association. 


Realisation 


VHEAT, DAIRY PRODUCE, FROZEN MEAT, & 
Passing on to the other leading products in which we are 
interested, the last wheat harvest in Australia was hardly up to its 
predecessor so far as quantity was concerned, but exports were still 
very important, reaching a total of nearly 2,500,000 tons and a 
value of not iess than £25,000,000. The average price obtained, 
though less than in 1919-20, was still a satisfactory one. 

The dairying industry now plays an increasingly important part 
in the fortunes of Australia and New Zealand, and the 1921-22 
season in both countries witnessed a substantial growth in the pro 


As regards frozen meat, prices of mutton and lamb—the latter 
especially—have made a welcome recovery from the low level of 
last year. On the other hand, the market for frozen beef has been 
most disappointing, and the position of this branch of the meat 
industry gives rise to considerable anxiety. Notwithstanding the 
relief afforded by a Commonwealth Government subsidy of 4d per 
pound on exports of beef, and a welcome reduction in handling 
charges and freights, the net return to the Australiam and New 
Zealand cattle breeder has been sometimes less than, and generally 
speaking little more than, the costof production. The result is a 
growing tendency, in suitable localities, to replace cattle with sheep 
and to cut losses on cattle properties by checking breeding. Many 
schemes have been suggested for improving the position of the 
beef trade, and strong efforts are being made by all interested to 
bring this about, but it is evident that the recovery must be a 
protracted one. 


I referred a year ago to the inconvenient position which then 
existed in Australian and New Zealand banking circles, as the result 
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of @ very large excess in the value of the imports into those | forecast a surplus for export—the estimated ¢ 


covatries as compared with their exports. At that time remit- 
tances to this side were only made with difficulty and at high 
rates of exchange. To-day the pendulum has swung in the opposite 
direction owing to a large excess of exports from Australia and 
New Zealand, and also to the proceeds of loans floated in London. 
Cansequently the banking institutions find themselves over supplied 
with funds on this side, while their cash resources in Australia 
and New Zealand are below the standard of what they consider 
adequate for the financing of the exports of wool, grain, dairy 
produce, wheat, and other primary products. The result is that 
remittances from here to Australia are for the moment less easy 
and more expensive. Steps are being taken to adjust the position, 
and, in the meantime, it causes no inconvenience to us, as We are 
au ply supplied with funds at both ends. 


BALANCE-SHEET ITEMS. 


Dealing with the balance-sheet, the Chairman pointed out that 
cash and investments totalled no less than £2,293,657, an increase 
of £1,265,661 as compared with a year ago. Two main causes had 
contributed to bring about this large increase in their liquid 
resources—namely, the substantial improvement in wool and sheep 
values and the distribution to Australian wool growers 
the year of {10,000,000 by B.A.W.R.A. Advances on station 
property, stock, and produce were £603,023 less, owing to the 
same causes, and not to any falling off in business. It had always 
been part of their policy so to regulate their finances as to be, 
as far as possible, prepared for unforeseen contingencies, and the 
position disclosed by the balance-sheet was a very desirable one 
in these unusually uncertain times. 
commerce expanded, 


during 


As confidence revived and 
any surplus funds would be gradually 
absorbed in the business; in fact, this process was already in 
operation. With the addition of £30,000 now being made, the 
reserve fund would be raised to £1,000,000, equal to the paid-up 
ordinary share capital, and having now reached this point the 
directors were in hopes that for the future it would not be necessary 
for them to recommend such large allocations to this fund as they 
thought desirable in the past. The net profits for the year, which 
included the net return from the excess profits duty recovery, were 
£252,789, an increase of £112,184, and the directors recommended 
a final dividend of ss per share on the ordinary shares (making 
with the interim dividend 10 per cent. per annum) and a bonus 
of ss per share, both free of English income-tax, carrving forward 
£101,901, 


LATEST REPORTS. 
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being about 60,000,000 bushels, or, sav, 1,60 pagans all sources 
produce industry has likewise suffered from the — Uh r 
Queensland's exports are likely to be much ele t ae , nd 
Prospects in New South Wales are also ction than last Year 
future is dependent upon early summer rains wie 5 

to export about the same quantity as last vear, a; * od a 
about soo tons less. a Aust 


New Zealand.—Prospects are much improved by ¢} 


the wool and frozen meat markets, and bv the aad ce ‘ 7 = 
increase in the output of dairy produce. The promis ae 
in taxation is also helpful to the growth of nfidence j; m oe . 
Feed for stock is abundant, and the lambing has been ey raat 
good. Weather conditions are favourable except in Central 7, 
where rain is wanted. er ae 
You will note that, on the whole. the position in Austral 
deteriorated, while, on the other hand. New Zealand pr a as pes 
brighter. _— 


The report and accounts were unanimously adopted 


—_—_ 











LONDON MARITIME INVESTMENT COMPANY. LIMITED nb 
“EMINENTLY SOUND AND SATISFACTORY Position ” year € 


The twenty-fifth annual general meeting cof the Proprietors of 1 eee: 
I.ondon Maritime Investment Company, Limited, was 
21st instant, at Winchester House, Old Broad street. 
Owen Philipps, G.C.M.G, (the chairman), presiding 
The secretary (Mr O. A. Hall) having read the notice cony E i 4. 
the meeting and the report of the anditors, 
The Chairman said: Gentlemen,—With the issue 


eeig, on tf 


T ; 
44ONGON, Sir 


ur report Mr M. 
and accounts for the year ended September 30, 1922—which, | p: EE s\easure 
sume, you will, as usual, take as read—the London Maritime |; m © claced be 
vestment Company, Limited, completes the first quarter : 7 ‘ke to sa 
tury of its existence. S note th 

; : - direc 
PROFIT AND ALLOCATIONS, i. _ 
a z See ‘or what 
Che net profit of the company for the year amounts to the s) a > of t 
. ° ee ‘thing of 
of £60,015, which, with the balance of 


£5,018 brought forward e nando’ 
i CAM 
from the previous year, makes a total available sum of f6z0.,. & 


—— 
So : : auy § 
\fter paying the dividend upon the £500,000 preference stock and 7 he re 
adding £12,931 to the reserve fund—-which now amounts to th e in the 
substantial figure of £180,0c0o—the directors recommend the dis - One 
tribution of a final dividend of 4 per cent., less income-tax, uJ Vers 


the ordinary stock for the year ended September 30, 1922. With anal 
the interim dividend already paid, this makes a total of § per cent., 





™ The av 
T will now pass on to the existing position of the pastoral and less tax, for the year, and leaves a balance of £5,021 to be carried pointe 
agricultural industries in Australia and New Zealand, as reported forward. 
in our latest cables from those countries. These read as follows :— VALUATION OF INVESTMENTS. 
Australia.—Conditions in Queensland are fair in the Darling As stated in the report, a valuation of the company’s invest AUSTRA 
Downs District, but Southern Queensland is becoming dangerously | ments as at September 3oth last shows that our capital and reserve 
dry. In the northern portion of that State the position is rather | fund is intact, and ‘the accounts clearly indicate that the Londo: 
better. In New South Wales the season is unsatisfactory, and | Maritime Investment Company is in an eminently sound and satis The | 
general rains are urgently required. In Victoria the season is | fa¢ tory position. a ‘i 
good throughout, but in South Australia, patchy—varying from The paid-up share capital is now £1,000,000—namely, / 500,00 ‘ * 
very good to bad. West Australia is dry in the north and north- preference stock and / 500,000 ordinary stock. We hav deb R HH ( 
west, and droughty in the Lower Murchison District, where losses | tures or other indebtedness. The ¢ 
of stock seem probable. The Australian wool clip generally is It will be observed that the reserve fund of £180,0co is invest a divid 
not up to last year’s as regards quality, while the production will entirely in British Government securities, which stand in th large te 
probably be less by 10 per cent., or, say, a reduction of 200,000 | pany’s books at low figures compared with current market pt the Sec 
bales During the past year these reserve fund investments |! E the 
The wheat cr Pp has been unfave urably affected by the want of largely exchanged into longer-dated securities. £4 220, 
rain, and in Queensland and New South Wales it has been a failure These comparatively permanent investments now fairly ap} fit be 
in several districts. However, all the States except Queensland } mate to ideal reserve fund investments for a company such as this half a 
paratiy 
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roe shipping industry, like all other British industries, has been 

» through a period of severe depression. Although this 
Se js not yet over, we have, I think, undoubtedly scen the 
e of it, and I hope and believe we are now approaching a 


geod of general improvement, 































































OUTLOOK FOR TRADE, 


, pending General Election, with its accompanying uncertainties, 

. always bad for trade, and it cannot be but beneficial that we 

igre now got the General Election over. Commercial men, as such, 

sre 20 politics, but I believe there is an almost unanimous opinion 

cong the commercial community, not only in the City of London, 

e throughout the whole country, that what is essential to bring 

‘vat a steady improvement in trade is a great curtailment of 

sovernment expenditure in all directions, together with a corre- 

A eonding reduction in taxation, which is at preseut sucking the 

* «4, blood of industry, commerce and enterprise. Whatever a man’s 

3 sditical views may be, I think the entire British business world is 

“jeved that the country has new a prospect of some years of steady 

a non-adventurous government, which we all hope will be com- 

ved with the minimum of Government interference with trade 

and commerce and the maxunum of encouragement to individual 
initiative and enterprise. 

| now beg formally to move: ‘‘ That the report and accounts for 

we year ended September 30, 1922, as submitted, be received and 

adopted, and that the dividend therein recommended be declared 

ad paid.’ I will ask Mr Baumann to second this resolution, and 

terwards I shall be glad to reply to any questions which stock- 
solders may wish to ask. 

Mr A. A. Baumann seconded the resolution 
TRIBUTE TO BOARD. 


Mr M. B. Snell said that at the last meeting he had had the 
tkasure of congratulating the stockholders on the report then 
slaed before them, and on the present occasion he would again 
ike to say how pleased he was to receive the report submitted and 
» note the very fine position the company had been brought to by 
te directors. He thought they all ought to thank the directors 
‘or what they had done, because, in his view—and he knew some- 
tung of these matters, his experience in the City of London having 
etended over 40 years—the position of the company was excep- 
nonally good. 

The resolution was passed unanimously. 

in the motion of Mr G. M. Dodd, seconded by Mr Baumann, 
“rt Owen Philipps, G.C.M.G., was re-elected a director, and Sir 
@ ©. Vernon Thomson, K.B.E. (manager), was also re-elected a 
@ rector on the motion of the Chairman, seconded by Mr Baumann. 
The auditors (Messrs Fookes, Hickman and Co.) having been re- 
pointed, the proceedings terminated. 








‘@ AUSTRALIAN MERCANTILE LAND AND FINANCE COMPANY, 
LIMITED. 


COMPANY'S STRONG FINANCIAL POSITION. 


The fifty-eighth annual meeting of the Australian Mercantile 
Land and Finance Company, Limited, was held, on the 23rd in- 
“ent, at the company’s offices, 20-22 Coleman street, London, Mr 
R. H. Caird, managing director, presiding. 

The Chairman said it was very gratifying that, while providing 
@ dividend of 10 per cent., free of tax, the profit was sufficiently 
arge to enable the directors to restore to the equalisation reserve 
the £50,000 which they had to take from it last year. The position 
*t the company was very strong. In round figures they had 
<3,3§0,000 to trade with without having to provide for any part 
es being taken from them, and they had in reserve also about 
malt 4 million of unissued debenture stock. As against their com- 
paratively very small actual liability to sundry creditors of 
£346,000, they had cash £337,000 and gilt-edged securities worth 
more, but taken in at £390,000. Two things in the balance-sheet 
which he Particularly liked were the smallness of the amount they 
~ecomed from sundry creditors and the steady, though not rapid, 
“vance in the item, ‘‘ Loans on land, &c.” This last item repre- 
cuted the active part of their business, which, both directly and 
oe contributed to their profits. In these days, when there 
iniquit _ wild talk about levies on capital and the general 
point <lbaaape he did not think it would be out of place to 

=. Oat the beneficent effect of the work of this and kindred com- 
se none production in Australia. Their work had 
tecte elp the man on the land ani to increase the primary pro- 
- Undue fostering of manufacturing industry had led to the 
mealthy concentration of population in the great cities, with 
~“nsequent unemployment. 

—* the meeting called for December 6th by Sir John 
Meliilion Anetni. Australia of the British Australian Wool 
pany in ie eenteme to consider the continuation of that com- 
Thole of the orm to dominate, as far as could be gathered, the 

Pastoral, agricultural and producing interests in Aus- 
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tralia—a proposition which had aroused strong opposition—the 
Chairman said that he considered the continuance cf B.A.W.R.A. 
and the complete change of its functions a serious danger to the 
Australian wool industry; and though it was hardly conceivable 
that it would be carried, it was impossible to know how some 
70,000 holders of the 12,000,000 shares might vote. 
he said that the purchase of the business of Messrs Hill, Clark and 
Co., Limited, had added considerably to the volume of their sales 


In conclusion, 


in Sydney, and it was hoped that the purchase of the business of 
Messrs. John M. Peck and Sons would lead to a material increase 
in the volume of their business in Melbourne. 

The report was unanimously adopted. 





ANSELL’S BREWERY, LIMITED 
TAXATION A BAR TO CHEAPER BEER. 

Mr Edward Ansell, presiding on Tuesday last, the 21st instant, 
at the annual meeting of Ansell’s Brewery, Limited, held at the 
Queen’s Hotel, Birmingham, said the net profit for the twelve months 
ended September 3oth last was £116,535, which, with the addition 
of £70,280 brought forward from the previous year, produced 
£186,815. Out of this amount the sum cf £42,062 had been paid 
for interest on debentures. The directors recommended a dividend 
at the rate of 12 per cent. per annum (making 10 per cent. for the 
year) on the ordinary shares, free of tax, leaving a balance of 
£98.564. There was no item for goodwill, and the assets were free 
from mortgage or a mortgage charge of any kind. Last year he drew 
their attention to the fact that the assets of the company at the time 
of its reconstruction in 1901 were valued at £800,000; at the close 
of the financial year ended last September, after making full pro- 
vision for depreciation and making deductions in respect of sundry 
trade creditors, they stood at £1,464,752. 


IMPROVED STRENGTH AND QUALITY. 

The motion for the adoption of the report was seconded by Mr 
J. A. Fairhurst, and supported by Mr Thomas Ansell. The latter 
said it was impossible to reduce the price of beer so long as taxa- 
tion remained at its present level. It might interest them to know, 
however, that it had been possible during the past year to improve 
the strength and quality of their productions at a cost to the com- 
pany of over £70,000. Out of this sum the consumer benefited to 
the extent of only £15,000 expended on materials, while the Govern- 
ment gained the remaining £5,000 in extra beer duty. Put ina 
more simple way, out of every 1s 2d they had spent on the improve- 
ment of their production, the Government had taken 11d in extra 
beer duty and the consumer had benefited tc the extent of 3d only. 

The report and balance-sheet were approved, and Mr A. E. 
Ansell was re-elected a director. 


PROSPECTS OF REDUCED TAXATION, 


Proposing the re-election of the auditors, Mr. Joseph Ansell re- 
marked that a good deal of the industrial and other unrest which 
had prevailed was largely attributable to the heavy taxation on 
beer. He had been asked during the recent election by a number of 
candidates his opinion on this matter, and he believed there was 
on the part of many members of Parliament an inclination to induce 
the Government very materially to reduce the tax on beer. He 
was one of those who believed that Prohibition would never come 
about in this country. 


GOVERNMENT RETURNS. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for {50,000,000 in three months’ Treasury Bills dated 
from Monday to Saturday, November 27-December 2, were opened on 
November 24, 1922, and the total amount applied for was £62,240,000. 
Tenders for Monday and Tuesday bills at {99 7s 5d received about 
71 per cent. and above in full; Wednesday and Thursday bills at 
£99 7s 7d and above in full; Friday and Saturday bills at £99 7s 9d 
and above in full. The average rate of discount for Treasury bills was 
{2 93 2°79d. The amounts allotted were as follows :—In bonds, 
£1,300,000 ; in bills at 3 months, £48,700,000. 





























Amount | 44% Treasury 
Amount : \Treasury Bills. | 
Date. | Offered. A ag Average Rate. | heateniden. 
1922, £ £ £a 4a a 
BE Wivcccavacess ...(&) 50,000,0C0 (a) 67,675,000 211 329 | None allotted 
Sept. 15... .ccccccceee| (a) 45,000,000 |(a) 60,610,000 27 156 None allotted 
EE, Minewewneessnss> (@) 60,000,000 (a) 74,355,000 2 01197 None allotted 
Sant. TW..cccversees .. (@) 55,000,000 (a) 66,350,000 210 090 None allotted 
Oct. 6....+.-se++-+++/(&) 55,000,000 |(a) 78,775,000 2 8 357 None allotted 
Gat. Tdi cecaccscccees (a) 45,000,000 (a) 72,560,000 2 5 503 9 1 415 
Oct. 20.....+..--.++-/(@) 40,000,000 |(a} 61,905,000, 2 51106 99 3 175 
Oct. 27.....-2+-+-2- (8) 40,000,000 (a) 56,905,000 2 5 2-94 9 4 63 
Bev. S.cccoce eeeseee (&) 45,009,000 a) 57,330000 2 9 102 9 4 87 
RN co crae 2T7\¢a) 45,000,000 |(a) 555850001 211 341 99 2 48 
BG) Miicesresnenanseh (ay 40,000,000 (a) 62,245,000, 2 8 605 9 4 46 
Wov. Mu ccccccosseres ia) 50000.000 (a) 62240.000' 29 279 | 9 3 O46 








; 





(a) Including Treasury Bonds, 
Tenders will be received on Friday, December 1, 1922, for Treasury 
Bonds and Treasury Bills to be issued to the maximum amount of 
£55,000,000. The amount of Treasury Bonds issued will not exceed 
5,000,000, but subject to that limit the total amount issued will be 
ivided between Bills and Bonds in such proportions as The Lords 
Commissioners of His Majesty's Treasury may determine. 
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CURRENCY NOTES ACCOUNT. 





(000's omitted.) . 
le “ 3  _ Advances to! Redemption Account. 
ss SEE or 9 ae I—— : 
Date. es 225 Se | & pankof *¢f-¢.'2 SF 
He Bg: = 53 |3es England 22 $522 4574 
685 Zé Ba Notes. 32 353° 3 gE 
‘—...| aes. jem ane | 8 el SF | kes 
Ang. coco ee i es oe “= ee i 
os 38.478 | "es| “600, isso «= 5] 48a! Signs! 9286 
i i i i j 
Be----- 103259189 249, 28500 .. (276 $4,621 20,536 
R.2 eee 150,144) 2430 64 40 * | 19-0) ll 
917. | —— a 
2.-----| RTE) 8884) 39 675 28,500 .. (134) 186,637 5,486 
Dec, 51.... 323,241, 15529 .. | 570, 28500 .. 89) 305,133) 4,566 
Dee. S1-..--. 356,152) 17,182 250 245 28500 4,000 | 91! 337,537 2,802 
Dee. 29......| 361,626) 16,962 | 28,500, 19,450 130) 336,504) 14 
Mar. 30......| 343826) 15,599 Silver Coin 28,500| 19,450 |139| 311,334, 141 
June 29......| 323,884) 14,965 28,500 19,450 | 148) 287,750, 150 
Sept. 28...... | 314,382 14830, 3,000 28,500, 19,450 |15°2| 278119' 143 
Deo. 28... 325,584 14,658, 3,000 28,500 19,450 147) 289,131, 161 
Mar. 29......| 300,351) 14,255, 5,000 28,500 19,450 159) 261,479, 177 
June 28...... | 295.374, 13,338 6,000 28,500, 19,650 163, 254,312 250 
Sept. 27......| 289,127 12448) 7,000 27,000 21,150 |166 246,456, 169 
Nov. B......| 288,847, 12199| 7,000 27,000, 21,150 | 16°7| 245,732) 164 
i ohaka | 287,843) 12,210) 7,000 $7,000 21,150 | 16°7) 244,755, 148 
___—@......| 287,209) 12,2511 7,000 | 21,150 | 16°7| 244,128 182 


Since July 21, 1920. notes and certificates outstanding include notes called in 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at oe 000 
for 192] at £517.555,200, and for 1922 at £309,988,400 





PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


r 
: Total Receipt into 
Estimate 
for the the Exchequer from -~— Recanvrs. — 


Year Apl. 1, 1922,,Apl. 1,192], Week Week 
-23. to 





EXPENDITURE AND OTHER issugs 


| Esumate Total Issues 
‘for the Year the Exchequer = 
| 1922-23, | meet Payments from 


“Supple. [AB 1, 1922, pl. 1, 1921, “Week ig 


Supple- | Ww 

} to ’ eek 

| mentary | Nov. 18, | Nov. 19, mates nde 

a _}__ 1972, isan. Isza. "| yas," 
“EXPENDITURE | & z a 7+” 

oygenent Charge of | 1 é 

ercccccecocccovccs 6,000,000 9575.45 1 me 
Interest, &c., on War 0,282,080, 293,874 $06.9) 


ee eee eccccceocese| 31 197, z 
Road Funa | “soroo0000] “s'est 480 208,226,903) 14,343,256 1.17 


2,943,999, 


eee ee wee 


ation Accounts, &c. 9,788,000, 4,452990 5.655 ; 
Payments to te. 655,812 100,000 250,00 
Ireland Exchequer ..| 2.500.000) = 1.229.152 oe 133,110 
Land Settlement........ | 3,800,000, "710036, 106,396.” 
OtherConsoli Fund | 7 
Services ...........4.. | 1,670,247) 1,158,342) 198,117 om. 
Supply Services ........|_529.993,000) 249,912,148 3921565.759, S000) 9 tS 
Expenditure ........ =~ 


UTHER ISSUES. 
Bullion 


TORR ee eee eee * 


Intereston Exchequer Bonds under. 
the Capita) Expenditure (Money) | 


 T6s<< 05 + <enebesese 169,818) 
Under theU nemployment insurance | 


ne 3,510,000 
Issues to Meet Capital Expenditure— | 


Under the Telegraph (Money) Acts, | 


Dh -hb.. becnenee>eoess 4,060,000 | 
Under the Post Office (London) | } 
Railway Act, 1913 ........ eocel on | 
Under the Housing Act, 1914 . | 27,000) 


Under the Anglo-Persian Oi! C om- 
pany (Payment of Calls) Act, 1922 950,000| 
Under Capital Expenditure! 
(Money) Act, 1904— 
ExchequerBonds paid off £3,087,600; 
less paid off by the National Debt| 
Commissioners, £1.534,300.. | 1,553,306, 
Unemployment Insurance Acts, 192i- 
Repayment of amounts borrowed. . 2,110,000 
Redemytion of Debt— 
Treasury Bilisfor Supply 
Securities surrendered for Duties! 
under Section 34 of the Fivance 
Act, 1917, and Section 3 (3) of 
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635457.0001 oe 622.936,752 20,869,357 Ig. 


4,061,474! 700,000 


Sit nae | 2,022,389 000) 2,629,901,000 50,255,000! 55,490,000 





a, 


puaaaey 49300" 


5,450,000 


169,818 
5,505,00c 


27,500 
35,000 








1922-23 to Ended | Ended the War Loan Act,1 19 ... ; 6,598,811 23,358,803 468,697 
| (See Note.); Nov. 18, Nov. 19, Nov. 18, | Nov "9. Funding Loan, Victory Bonds and ; 
Conversion Loan Sinking Funds 6,526,211 500,000 
oa iy Ea 1922. 1921. _19%2._ | __1921. Principal of Nationa) Savings Cer- | 
a yy a= ganeqeer & £ £ os £ tificates— 
on ist April: — (a) Repaid by Issues ander) 
Bank of Engiand.... ee 9,963,424 2,591,051 °° Section 59 (6) of the Finance | : 
Bankoflreland..../ 0 -- —|_—— 1,210,106) 483,455. ae i stass.cakepesenansa | 17,000,000 12,400,00¢ 450,000, 600,008 
| ; wl 173,550 5,074,506, ee | a (bd) Repaid otherwise...... ** 200,00 “ “ 
REVENUE. Principal of Exchequer Bonds paid | 
Oustoms....... eeoonees 112,250,000, 79,513,000) 81,732,000! 1.410 000) 1,964,000 off — 
a secede 160,750,000 104.657,000| 128,006,000 9,934,000! 12,081,000 5%, 1922, £20,612,208; Jess paid 
Motor Vehicle Duties ..| 10,600,000  3,493,000| 3,143,000 off by the National Debt Com- 
ee &c., Duties...... | 48,000,000; 38,401,000) 30.671,000, 620,000) 570,000 missioners, £1.000.000.. .... — 18,704,490 
Sr aaecasc asus | 18,250,000, 11.232'000/ 9,238,000 000] 154,000 | Principal of National War Bonds 
Lend Tax, House Duty, | e | a0: onl | _* do i. er ernnonesss sasens 44,154, 182, 190,000 
ne & uty 3,000,000 0,000' 2 : ° er t under the War Loan 
Property. & Income, re ntatenl a 2s5000 nainiaitel so 60 rae Acts, 1914 to 1919.............0+: 13,028,823} 49,238,131) 65000. 
e! ncluding r-Tax).. : iano . 
Excess Profite so Duties, &e.| 27,800,000 29,714.000 Ways and Means Advances Repaid | 516,27,000! 827,788,000] 4,520,000 19,050,000 
fuk Omeo. Prete Tax 5a'635/000 111560 31°50 000 1 Boo = Depreci Puné | 
pebeoueee eeece | 1500.00 preciation Fund under the 7 onan 
Crown Lands .......... 750,000' 480,000) 590,000, , ss Finance Act, 1917 ... ........ 1,198,075, 19,120,156. 0,600 
Interest on Sundry | | Anglo-Persian Oil Company—Issued 
ehbedeee eeseeee| 14,000,000 = 6,526,523 7,345,873 a ce aoaer the Anglo-Persian Oil 
lianeous— | | mpany (Acquisition of Capital) 
Mieerdin Receipts..| 22,000,000) 18,094,119 15,429,565 215,488 300,000 Amendment Act, 1919 ..... te 945,012, ke | 
Special Receipts... | 90,000,000 52,592,705 _ 61,668,839 1,040,940 __500,000 | Proceeds of National savings Gert | 
sidectosate .-| 910,775,000 512,335,347 568,968,277 18,035,428 18,140,000 cates, issued under the Finance 5,000,000 neal | 
oo Balance 3 0,775, = 523,508,877 572 042,783 . a Act, 1920, Section 59 (4) eecceces 11,51 } mF 
‘OTHER RECEIPTS.” —_ . Old Sinking’ Fund, 1910-11, issued | 
r Advances Repaid :— under Section 16 (1) (+) of the 
ee ., 800,000] 5,530,000. 300,000 Finance Act, 1911 ..... oresesees OG ee 024,351, 87,868,08 
Interest on Exchequer Bonds under 3,132.645,49 4 239,522. 3-4) s =p 
the Capital Expenditure (Money) Balances in Exchequer— Nov. 18, 22.|Nov. 19 2),|[n.or 2.140 104956 
RETET ceasccsecasducrssn: tnces 169,818} 169,818 Bank of England.............000.| 995.246, 1,927,862) a 
Under the Unemployment Insur- Bank of Ireland ...........cee00 |___1958,067| —_1,968,545)—-__7,617)+ 
ance Acts, 1921 .................. 2,910,000 520,000 Ne ae eke 3,153,313] 389405) 9,757 + TALE 
Money Raised o aan of Debt :— ee en i 
(a) For Capita) Expenditure Issues : Treasury, November 20, 1922. 
Under the Te wegzaph (Money) 
Acts, 1920 to 1922 ............ 3,360,000 3,561,474 — 
Under the Post Office (London) 
Railway 7. 1913 go rrgazscoees” . ‘s1000 aa ? 
Under the Housing Act, 1914...... 
Under the Anglo-Persian Oil Co- Che B ankers @®a ette. 
pany (Payment of Calls) Act, 1922 950,000; 
By Exchequer Bonds under the 
Capital Expenditure (Money) Act, 
SN ciieknn lt tran chacGhebeenn's 1,553,300 sé TT a 
(}) Under the Unemployment In- 2510.00 
surance Acts, 192] .......... 4,655,000, a 
(e) For other Issues : BANK OF ENGLAND. 
y Bills for Su i} 879015.000 2,630,615,000 477100,000) 535,530 000 » 
By Nationa! SavingsCe dodtes 5,568,000, 25,730,000, 800,000) 900,000 Week ended Wednesday, November 22, 1922. 
By Exchequer and National 
a acct tank.” tener eees | 20 5) ee ISSUE DEPARTMENT. : 
5-15 year, 1925-35 ....... oe £ 11,015,100 
bag pegsreooeone Ovecesccece _ 61,655,154, 119,774,449) 111,372, 6,940,000 | Notes issued ........ 144,067,630 Government debt .... 7434 900 
eeccccccescecececes | | Other securities an 
PE etnicdeacesaccoccs | & 235 a“ ‘ 
By *Oiner Debi created under — a Gold coin and bullion ca wats 
the War Loan Acts, 1914 to | ee 7630 
1919 ....... poovesscecce cvseel 25,259, 10,858,639, “a 144,067,630 144,067 
2 een One — eee) 548,214,000 857,857,000 11,700,000 8,800,000 BANKING DEPARTMENT. ‘ 
ae on ions ‘acquired 243,012 ee = sf £ ties 42 564.512 
—_ ° j = ri J ’ 
In respect of Issues under Civil! Capital ....-....0s 14,553,000 a 66 841,05! 
Contingencies Fund Act, 1919.. a | 9,250,000, .. PP cuscestessesess’ Ee arenes . 22.660 500 
ge) me oy eng —— A ay — en Public deposits® .... 16.039,9¢6 Notes oe rage a + Sh ezT 3! 
, | } es ; ver co . 
Do Issues under Section 59 (4) c!| | Other deposits ...... 107,374,952 | Gold and si 
the Pinance Act, 1920 ........ 6,827,960 4431887 .. | Seven-day & other bills 16,190 el 
Interest received under Section 59 6) = 141,193 67 
i a Finance Act, 1920..... we 162,425 321533, . 141,193,674 : a 
eS — 5.135,798,806 $,245.418.769 78.014,600 88,610,000 * Including Exchequer Savings Banks, Commissioners of Navion® Debt 


Nors—Budget Estimete 9s in H.C. No. 77 of 1922, 
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IE 
<i — eee oe if 
TTISH UNION & NATIONAL || — eee ' 
INSURANCE COMPANY. | | a: fo | ee 4 
— ESTABLISHED 18%. Aggregate Totals to Noveniber 18. £ £ 2 % if 
wot - * * * * © £12,000,000 BIKMINGHAM Dilla cide hetacetes 109, 918,800 99,549,300 - 10,369, = t 
Coeeresccecccesccecesecesses 68,583. “s } noees 
‘or. 18 ACCIDENT. MARINE. DUBLIN 000000000002 -- 322,341,900 | 282:528.900 — 39,417 122 
hb: 35, St LEEDS ne ee eee ee ee ee ee ee 50,956.000 4 a 50 
é Edinbare es eee ccoeces@abecnes 50, | 48,395,200 2,560, 
5, Walbroo., EC4 and 4. St. James’ Street, S.W.'. ss 5. cnudnamenehe 34,615,800 36.112.800 + 1,497,000) 45 
$63 sis acc untinmediewars 408,710,900 | 382,401,800 |— 26,309,100 64 
MANCHESTER ............... wi csces| 657,198,600 | 689,587,100 + 32,388,500, 49 
1,127.98 NEWCASTLE-ON-TYNE............ 84,025,800 ' A ge 
NOTTINGHAM, a aceon aiieenade 31,721,300 | 29,882400 — 1,838,900) 58 
|| SWBPFIELD.. .......... ..| 50,848,500 | 42,615,900 |— 8,232,600! 167] 
0,00 § | 
F Clerical, Aledical & General |, ae 
245 ; LIFE ASSURANCE SOCIETY, UNITED STATES a Soe BANKS. 
MS Tee ane Tree “ia” “a” Sina | “Watt 
1922, 1922 1922. 
. Ss A DETAILED LI ST RESOURCES. . s 8 
000 Publishe TORR GRRRRNE: . .« cececcdaseoncesses ecees 35,073,850 3,080,760 3078. 250 —— 
OF INV ESTM ENTS Legal sender notes and silver reserve..... wee §©=.130,910 130530 =133,700' ~=:145,570 
® Bills discounted for member banks .......... 652,810 640410 587,750 1,198.020 
Bills bought in open market ..............-. 260,890 258,660 260,660 68.330 
4 an obiigations owned ............-. 325,710 a ae = 
: ice: ° y Be Sr CRIN occ cc ccccccccocececscecees 64,240 4, . 
Apply, Chief Office: 15, St. James's Square S.W. 1, eres 
or Pemees Gagne pereseneeteccennseeunees sae ‘ apm ane 4 
. dd : ATA BNOP GOPOSIES ... ccc cccccccrerescrccccces 2,260 1,836 R ° 
City Office: 8, King William Street, E.C. 4. federal Reserve Notes in actual circulation... 2,321,220 2,340,070 2,309,270 2,398,220 
Wederal Reserve Bank Notes in actual cir- 
CE caccnnecmes sea eenisnenEs ss eee 29,310 32,440 35,57C 74,790 
IIE cn. ccncenenteeuseanasscene 26,280 25,940 25,250 24,150 : 
; Capital and surplus...............0--2-ceeee . 321,850 321,750 321,690 316,990 : 
Companiacs with Previous WEEK and a YEAR AGO Ratio of total reserves to gross deposit and i 
i ae an _____ | _ Federa! Reserve note liabilities combined 75°2% 764% 760% 718% ei 
Now. 92,1922 ine. or Des. on | Inc. or Dec. on STATEMENT OF CANADIAN BANKS. : ; 
= oe : ee (000’s omitted.) ee 
- £ l £ £ —. Sept. 30, Aug.3l, July 31, | June W,! Sept. 3d, ‘ij 
430,000 ee el ene — 7 — - — i’ 
SAEED oo ccccscersessesesee | 16,039,966 | + 3,185,127 | + 438,997 Se f af 
+ ~ghlanalenidaeiete at | sorszasss | 21sn036 |” 16708309 Sot ae ee Soteneee-.| S| aie) wel Gael | ae f 
ae jovernment securities ............ | 49,864,512 | — 103.007 | — 449, taihnd os | aa a6 718 «©—s-27'989 «274418 | 290020 ah 
woh o2 dther securities. .........0+.-0e0e0: | 66,841,031 | + 697,755 | — 16,730,713 | Securities... ss... 322009 330646 323471 «—«318753| 360,823 : 
A 24,488.131 | + 4993075 | + 905 ae 1.211825 1.192614 1.196524 1,215,936 | 1,343446 f 
Note circulation. ..........+.+..000- 121,407,130 | — 494,830 | — 1,898,785 | ORNS ID AMAGR weeee ees 145,610 145,120 144 "148:225 | "151,490 f 
(oinand ballion ............0c000 127,445,261 | + Se ~~ emma | jee " tt as | “leon : 
of reserve to liabilities .........- 19g | + 45, - 3%, ther ee oon: apne »262 99,412 97,315 100,558 101, ae 
Note circulation ........ 176,919 158,087 161,887 166,085 | 186,798 ai 
00,008 THREE Montus’ Recorp. Deposits— fi 3 
; Government .......... 108,988 92,595 87,546 89,024 | 136,181 ee 
— —- - —— | Public in Canada ...... 1,648.648 1,639,485 1,668,224 | 1,687,162 | 1.798,071 ie 
og proreign hi 336,747 339,985 M7523 565,770 | 295,575 i 
Circulation Securities Bs ¢ aeneee ne 
Coin and | (excluding in 33 3 Sa my ES eee a a i om | nae [ 
oe Balin, | Be | Demon | Demerre | Bewerve ig x | Bille payablo, dc. ........| 33521 92255 / sera] 2581) 3507S F 
% | | ae ft C— & | Other liabilities.......... 2,644 3,756 2,328 | 2,963 2,866 t 
d | | > 3S & | Capital and rest.......... 255,231 255,197 255,068 = -254,414 | 264,354 : . 
aa 1922. oe a ie BANK OF FRANCE. pa 
650,000 Ang, Devvsees anglin | 125.918 885 134,323071 128478 207 | 21,942,287 1743 (000’s omitted.) ® 
Sept 6.000 ’ 035,544 982, 18 meneeneentseseneenenpenencnencneneenar oe Bs 
ee ae I3.seseeee| 127,421,141 | 122,062,070 | 123,841,089 | 118,218,983 | 23,809,071 | 19] — | ee | Bee) Meek | Be | ees S 
500000 amend 127,426,811 | 121,490,640 | 124,320,645 | 118,191,617 | 24,386,171 | 198) - anni Par -- 2 ar —a ew 
Meeeeeees| 127,431,595 | 122,467,180 | 120,660,586 | 115,448,940 | 23,414,415 | 1 - @old coin ad builion ; | See) Pee | Coen | ; 
— 127.496 688 | 122.569,890 | 127,211,971 | 121,596,282 | 23,306,798 | 18: | giver coin and bullion ....| 288521 "288,356 "38,082 | “279.072 | _ 632,650 
I8.sseseee) 127,435,454 | 121,689,530 | 121,385,106 | 114,894,104 | 24,195,924 | 197|- | Discount and advances....| 4,660,832 4,405,977 4,395,073 | 4 5a3761 | | a.3an 79s 
Sos, 1222222"] Tarasesee | 12susese0 | 12xerso0n | anseeas | 2279682 | 1st Lusuims. | | ’ 
NOW. Lesseseee l , 854. 22,726,482 | 183) - : 
S| A | Hata | Havre | ae || Sasa) A aaet a, a 
Svveer 127,445,261 | 121,407,130 | 123,414,918 ' 116,705,543 | 24,488,131 | 19g! | Prete AeDontee | 8 ES 
“scab SOUTH AFRICAN RESERVE BANK. 
3 Ten Years’ Recorp. (000’s TE 
104,956 ~ — hae Eel ; ed Oct. 28, | Oct. 21, | Oct. 14, | Oct. “Bept. 30, 
637.000 1922, | 1922, | 1922. 1922. 1922. 
a At corresponding date Nov. 20, | May 27, | Nov. 24, Nov. 23, Nov. 22, LIABILITIES, £ £ £ £ £ 
— with the present week, 1912. | 1914. | 1920, 1921. 1922. I scab eeiaawedenneee 1,000 | 1,000 | 1,000 1,000 1,000" 
OO CN aco), guabia lia tins eipahunae thiol 2 | 2 2 2 2 
Gatien (erelnding | Bank’ £ | £ Notes in circulation ...,...... 8,390 8,275 8,265 8,256 | 8,193 
— & | 4 S 
post bi s.eneees etn 28,933,380,127,964,815 123,305,915, 121,407,130 | Bankers’ deposits ............ 5,126 5,185 4,983 5,075 | 4,932 
Py depose cereccccoces 19,014,809) 17.989,416) 15,600,969 , AssETS. 
Other deposits ........ ns 41,248,964'105,214,613,124,083,261' 107,374,952 Gold coin and bullion 282 281 | 4 264 263 
Government securities ..... 11,046,570} 52,401,073| 50,314,172' 49,864,512 | Gold certificates....... . 10,057 10,057 9,982 9,982 9,882 
Other securities ........ at 41,461,280 74,106,764; 83,571,744; 60,841,031] | Subsidiary ovin .......... ‘ 250 250 250 250 
Ganerve of eotee andcoin ..| 25,463,980) 14,598,036; 23,582,450) 24,488,131 | Bills discounted (domestic). ... 1,364 1,295 1,203 1,278 1,181 
— ooosesentas 35,947,360} 124,112,851 128,438,365 127,445,261 en ; ene ms 5 5 8 9 10 
rve oan vances e i 
—— Dt Actétuedsee aa 42 | ll 1 Government...........ccces 1,500 1,500 1,500 1,500 | 1,500 
San tae of = vais 3 ' i Nag oe | ~~ —_ — 4 advances “ia 1,104 1,117 1,086 | 1,092 1,082 
+5 months’ 2 * 4 il atio of cash reserves 
Pras of Console seeeceves 7 | %, Be , _liabilities t+ public . 23% 786% | 7192% | W7% | 192% 
per ‘on eocccee. 64d d ——— : 
Average price of wheat...” sietba | sorts | ase ta | sia BANK OF SPAIN. 
Puree 25:17}-20 |56°75-57-60)_ 56-10-60 | 6195-6580 | ene Re ee 
London | Amsterdam 120540 | “11 34-8411 24.30" ae Moe 36, | Moet. | Beet | Oe | Seam Doe 
£ Ber 1922. 1922. 1922. 1922, | 1921. May 30, 1914 
Qearing lin 204 238-246 | 1100-1120 | 25000-29000 P Pp Pp p 
15,100 earing hanee retin neatasiion 675, 708.0001658.631.000! 689. 783.000 Assurts. esetas. Pesetas. Pesetas. Pesetas. Pesetas. Pesetas, 
, —— NR. ..cacstes al 2525575 2,523,533 | 2,523,469 2,523,427 | 2,508,128 | 521,775 
ey ele asarsie. 2352868 2,2071889 as05342 | 3078457 | 0072S 
317.63 ns and dscts.. ‘ | 
17 63 BANKERS’ CLEARING RETURNS. apaniad 4% stock 344,475 344,475 «344,475 344,475 4,475 | 44,475 
67 630 nsibenieneseneees bills..... 150,000 150,000 150,000 150,000 180,000 150,000 
. Tccaieenee 
Week Ending— | Country Ctronlation .... 4,135,070 4,174,825 4,179.363 4,136,194 4,235,836 , 901,550 
ns ast || Town I | Clearing. TO | Dewonits 1,064,348 1.064,758 | 1,056,409 | 1,064,501 | ‘985.344 | — 477°500 
an densaty I~ Novern! | | s | ‘ BANK OF JAPAN oa 
564,512 November 23 Pet 15 ---+.. | soansizeso00 | 2,474085,000 | 32,887,359,000 
341 031 eR «soos sevrrcrrcceee 637,343,000 52,440,000 689,783,000 (000’s omitted.) 
360,500 Nolte dete t983............... 31,050,637,000 | 2,526,505,000 | _ 33,577,142,000 cy we ad baa “fan Ba ee | Oise | 
TT crvevecnccncccccncee 28,356,612,000 | 2,717,190,000  —31,053,#02,000 Assets Yen = Yen. | vu. a - JneS0, 1014 
Inetease or decrease in 1922.. { |* ao — 190,685,000 [+ 2,525,340,000 | Cash and bullion. . 1,145,424 1,144.923'1,141, 496, 1138-789 1201 004 1,263,976! 221,320 
ar : - eo = 70% (= 81% yy tnaikns - ap ae -—_ oe ae ae 41,740 
otal fi _ | $$  ——————— vanes ....... | 183,83 29,306 4 04,623 70,540 
- De Wants essseeeees 31,928,380,000 | 3,002,179,000 | 34,930,559,000 | Liauuirins. o 
and BN tines Saati eat A,946,685,000 4, |  99,018,903,000 | Notes. ...... ... 1,103,219/1,104 843,1,126,715 1,237,472 1,124.468 1,133,708) 362,270 
“rease or decrease in 1921... | — $,018,303,000 |—1,070,041,000 — 4,088,344,000 | Govt deposits ....| 790.598 773994, 754,827. 126,123 742, 1,407,880) 87,40 
les 86% = 62% $= 104% Other deposits. ...| 40,639 42,228 42,070 37,973 45; 59,0841 11,440 
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NATIONAL BANK OF GREECE. NATIONAL BANK ~ BELGIUM. 
(000's omitted.) (000’s omi 
anemone en Sept. is, | Aug. 2, | Aug. i2, | Sept 28, | a - 
| ie tena 1922. | 1922. fon. ss Nov. 8, | ee. 8, | Oct. 26, | Nov. 17, Ma: 
mms. | Beacham. Drachma. Ce Dachae, Asserts. aI Francs, | Francs. Francs. —. —, Am 
abroad wate eneess | 1,360,795 1,358,960 | 1,356,068 | 1,571,187 | 1,383,820 = and bullion). veve| 357.995) 397.548 | 336384 336.493 aos an 
Government ioane 635.235 ; 326,292 | 
Discounts and loanr | iyomsioss | “981671 | 950879 | 610,257 - | | - 
| ’ Notes in circulatn.. 6,621,467 6,627,455 | 6,660,648 6,543,145 | 6150.30 
sowie cirelation! 2,185,015 | 209.639 | 1,908,856 | 1,042,329 | 1,950,058 | CEFTURS sosounse..| _OT0895 | _G96.9H | 69.896 | 708,835 | 's19582 i 
Government depsts. 340,512 371,922, 507,137) 624,351 | 133,209 AUSTRI AN . . 
Parte depo a | 989,470 995,46 | 938,945, 873,510 a "a 
Private te at | a tted 
xed dstes ....... 1,013,924 | 1,013,671 | 1,013,605 | __1,012,348 | _890,971 Nov.%, | Oct.3l, | Oa a . 
ee 1922. 1922. 1923 Oct. 17 
IMPERIAL BANK OF GERMANY. Assets, Krone. Krone. = Kron 1822, 
(000’s omitted.) Sots | coin and bullion, bills.. 409 34 a0 — 
pitt Raa) Oma | SS | a” (ake tee | See oe, ae 1 2 & 
1923. 1922. . ay and Pin éececsatenessnas 118 2.5 . 
Assets, Marks. Marks. | Marks. Marks. — ee ote a 045.862, ae 
Gold .......s0000-.) 1,008,852 1,004,853 | 1,004,854 993,639 | 131540 Notes in CeeEES. 13.02 1,350,235 
of which deposi- otes circulation . ee eeeeeee 2,979,322,991 2,970.917 2,683 863.0 0) 5 a2 ome 
ted in Bank of . gat i8 is Deposits .......--ese--nne- 155522748 | 108,208,383 226161558 “aipaie ss 
teense 67,140 | 63,143 55.080, 15,251 | 321,930 
Treasury notes .... 49,122,674 _ 41,026,323 | | 39,338,089 | 4,560.28 | 943,460 _- HUNGARIAN BANK. 
Bills Ziscounted.... 637,372,589 | 578,356,761 | 482,302,075 | 96,094,810 | 60,780 . a a 
LaaBiLirTins, Nov. 15, Nov. 7, Oct. 31, Oa 
Hotes in circulation 517,036,199 | | 4694563878 409,975,501, 92,609,995 2.013.880 as aiats. x 32. isn 
Deposite -......-+- 150,649,076 | 140,778,259 | — = Gold coin and bullion, bills 14,185 14,145 onn| =. 
iver coin, &. ........+... 596 596 — 
RUSSIAN STATE BANK. Bills, warrants, drafts, &c.| 50,510,103 51,445,575 51,630,578 gages 
/ (000's omitted.) RE  scconcesense cecccees 1,937,414 1,849,680 1,728,166 1730216 
f August 1, July 1, LiaBILITIES, 1,216 
1922. 1922. Notes in n circulation......... 70,210,720 67,934,531 70,004,923 65,329,4)) 
' AssETs. Reales Roubles. eee oa ea 7,237,263 8,066,355 5,188,721 4.233.016 
: GEE oncvtis cebeadsehevecesscebanes 2,353, sate 850,329 et 
= SD intuit lacdeancihinneeehin aigg? 5,594,164 aaa 2919355 NATIONAL BANK OF DENMARK, 
a Special credits on merchandise.... eves (000’s omitted.) 
a eae annenacmseaan ea 2,050,310 |... 857,623 sn ee ae 
= DEREEED cccccscccssvecsouseesscese 294,242... 233,416 1923.” ton | io.” a tn srontuion 
Merchandise ............-c0ss0+000 465.300 .... 594,354 oa Ee a 
CE te dena h th deelnbtepe 512,166 .... 127,785 Coin and bullion aan | aanass | Sanne | ae oner, Kroner, 
Advances on securities ............ 162,078 cae 148,172 Leone & Giscounts| 500693 516854 421515 ean 228.556 76,644 
; — coin _ ear emise eees ial? Debtors abroad 9.113 13,745 18 018 a aan oan 
' dous Metals ......cccsscescess cece = , ’ . 40, . 
oe LIABILITIES. Securities --.-+20. 16,066 | 15,910, 16,499 16,298 | 46,386 11.988 
Se le (a Cirenlation ....../ 478.134 466555 | 425751 432.505 | 495.80 sna 
' Deposits bearing imterest.......... apares Mis 1sTTAan we posits eoeecccos = 181,481 211,064 147,015 142,399 103,324 ne 
bl Deposits in foreign currencies .... oeee 7 
i Punplic deposits..........--sseee-++ 7,400,995 2,630,677 BANK OF NORWAY. 
: | (000’s omitted.) 
; a BANK OF ITALY. Nov. 15, Nov. 7, | Oct. 51, | Nov. 15, | Postion 
, : (000° * omitted.) ew 1922. 1922. 1921. ‘May31,1914 
; ; ~ | Oct. 10, | Sept. 0, Sept.20, Sept. 10, Oct. 10, | Position | goinand ate aan : 147.290 ——. — 290 ——— — 
F : } 1922, } 1923, 1922. 1922. 1921. | ang 1914 Balance abroad and foreign, - . . ’ 
. Assers, | Lire. | Lire. | Lire. Lire. Lire. | Lire. SEED. seceranccencnnn 35,347| 35,960 37,592 37,480 «BESS 
: ; Total cash ...... | 1,296,573 | 1,318,214 1,317,911 1,301,786 1,312,951 | 1,221,875 | worwegian & Foreign Sosana eek 
+t H Inland bills...... 4,366,557 | 4,479,792 4,431,312 4,447,283 3,030,522 418,400 spamh SOGUEHEES co osceenee 9,415 9,415 9415| 8795 ans 
’ Foreign bills .--.| "9,588 | 9548 "S581 9630 |" 19,522 81,300 | Discounts and loans vost 453,318 | 460,092 489,475 | 434551 76911 
t vances LIABILITIES, 
Treasury ....| 6,110,183 | 6,101,477 6,111,578 6,107,522 6,614,186 | nil a b 
| odsteizocsi.| S1iezy | Sauces | Sueno Saaceas | Seioise | raurs | Hoteeinlromenlon-...] | Spau6 | yes | sasses | perme sa 
; Securities ...... | 482,557 485,360 534,257 534,374 397,982 , : : 
| Laaprmuities | Through Royal resolution of February 3, 1922, it has been een that th the ex. ex- @ Soves in ci 
' Note circulation |14,106,642 13,987,270 13,641,168 153,771,086 14,401,379 | 1,556,925 traordinary right of issuing bank notes has been reduced from 60 millions to% i Deposits.. 
; Deposits & Grafts! 1,686.805 | 1,755,016 1,856,257 1,795,011 | 1,577,424 _ 193,975 | millions from February 4, 1922 (this day included). — 
? 
NETHERLANDS BANK. IMPERIAL BANK OF INDIA. 
' : (000's omitted.) (OO’somitted) 
; ae pesncnisinanial — : : "| Oct. 87, | Oct. 20, | Oct. 13, | Oct. 6, | Oct. 2, 
} SE Nov. 20, | Nov.15, | Nov. 6, | Oct. 30, | Nov.21, | Position ; 4922, | 1922, 1922. 1922. 1921. " _Ass 
' | 1922. 1922, | 1922. 1922. 1921. |May30,1914 ASSETS, i at a Rs. Rs. Rs. Liabilitie 
ASSETS. | Florins. | Florins. | Florins. | Florins. | Florins. | Florins. | Govt, securities ............| 809,36) 841,07! 848,21 8,18,24 | 12,9018 Austro- | 
sadewnes eevee 581,789 | 581,789 | 581,789 | 581,789 | 605,969 163,092 | Othersecurities...........6.-| 1,283) | 1,28,31 | 1,28,31 , 1,28,51 | 1354 Bank to 
a =——ss—t—(“‘(‘«édRR cece cnc | 8,935 8,908 8854 | 8,915 8.695 | 8,436 | Loans ...... esccceccceceeees| 17)2591 | 16,92,14 | 16,8732 | 17.2648 | 24,65, _ ing Offic 
y Dscts. & advances 410,477 | 416,006 | 427,548 410,165 | 446,704 | 153,504 | Oash credits ... ....+-eee00--| 96,2119 2651.09 | 27.20,41 | 26,72,62 | 22,66,71 Dise’nts 4 
oi LIABILITIES. Inland bills .. ...+...s6s- eos} 422,13 4,35,42 4,02,94 3,87,86 | 651,01 Sold & sil 
/ Notes in circulat’n.| 978,010 994,514 | 1,009,441 | 995,276 | 1,023,696 | 316,632 | Foreign bills ................. 9,72 | 5,50 | 4.95 940; 175 Poreign 
M Deposits .......... | 41,063 33,296; 30,060! 22989! 40,204 | 5.O1E | Dead stock ........secceeeeeee| 247,33 | 2.4661 | | 24648, 2,4644 | 215,12 _ balance 
2 ; = ag ww I BURRESS 200 ccccccescccesccccs 44,47 | 40,26 40,27) 37,8 viher ase 
| NATIONAL BANK OF ROUMANIA. Balances with other banks .. 7,66 | 83 39 | 6,15 7,95 10,15 Lia 
(000's omitted.) Cash sarees ooes sseeeeeeeee| 33,4600 | 31,75,37 | 34,49,84 | 36,6748 | 29,2567 ——_ 
: | Nov. 4, Oct. 28, | Oct. 21, Oct. 14, Nov. 5, catmribed capital as. 11,24,76 | 11,24,56 | 11,2456 11,2456 | 11,08,% ‘her lis 
y 1922. 1922, | 1922, 1922, | 1921. Caged paid up..............| 5,644 | 56239 | 5,62,39 5,62,59 | 5,584 * Resu 
} AssRTs, Lei. Lei. | Lei. Lei, | = Lei. ST : dn ainteeeashpenamets | 412,89} 41185 411.85 411,85 5,856 hateo-H 
e ecece 533,001 | 533,001 | 532,995 511,050 | 495,459 Public heme ees 12,19,58 | 11,66,07 | 11,88,72 9,84,92 | _9,03,69 
: Gllver, dc. ....... ob 698 | 623 | 716 660 | 330 | Other deposits ...............| 691714 | 69,3067 | 71,8513 75,6519 | 79,87,8 NATIO! 
a Government loan .., 12,576,714 = 12,566, 239 | 12,570,231 12,577,028 | 11,187,217 Loans against securities. gist 1,46,90 97.84 97,84 94,19 7108 
: Other advances .... 4,080,985 4,031,202 | 4,113,472 4,046,103 | 3,212,120 | Sundries .............ceecee. i 1,0413 | 93.63 | 88,94 | 86,51} 95,02 _— 
: LisBILITIEe. Seeeeetemeeme ar se er en area eee ee a 
/ Notes in circulation 15,455,861 | 15,362,823 | 15,402,240 | 15,371,570 | 13,066,892 | THE above includes | S18 | & 189 F re 
7 Deposits............ | 6,425,171 | 6,436,772 | 6,487,236 | 6,438,968 | 5,757,956 Advances in ‘ie rien? ‘| 1,129 806 | 806 179 543 oa: 
y SWISS NATIONAL BANK. Cash, £c.,a0 other banks in) 45 60 ? 
; eeet's caniveed.) oniee ecessccses e} 44 37 34 5 <n ag 
: TY Nov. 15, | Sov. 7, | Oct. 31, | Oct. 23) Nov. 15, | Position NATIONAL BANK OF EGYPT. “a 
| 3199 | 1922 | 1922, | 1922 1921. May3,191 (000’s omitted.) on Notes i 
i Assets. | Francs.| Francs. | Francs. | Francs. | Francs.| Francs, en ee 7 , i,) Sept. 30, _ Position § = 
: Gold........s0r00, 530,301 | 520,580 | 520,099 $20,254) 544,952 | 171,175 Sept. 30, | Aug. 31, “July 31, Sept 5, eligi on 
: Bilver ............| 113682 | 113,788 | 113.947 | 114.159} 124,025 | 18,360 =| = = re eon 
Deriobens-Kassen, 11,815) 11,802 | 11644 | 10.985 | 17,081 hee ee ar os ar 3371 sm 
LE j Cee eee eee eee ee eee ¥ 
Assets & advances) 525,91 | 357,273 | 357,596 | 311,251 | 269,603 | 103,000 | Govemnmons securities... 36058 34975 36801 36,076 mn — 
Notes tn circulatn| 912,134 | 912,151 | 903,874 | 813,395 | 926,290, 875,925 LiaBILITIES, se 
Deposits.......... 132023 | _128.208 | 143297 | 200957 | 86,096 | _55.950 | Movenin clronlation ....../ 27615 2516) Meee a; os 
The Monthly Beatement of the Swiss Federal Loan Bank (Dariebenkasse) | Other deposits ...... conees 11064 | 19,346 | 12528 | 1354 _ 3860 
Fr. 11,644 ‘475 yas held by the pele Datonl mea PRLA STATE, of Ge ; i eer? of the Egyptian Government British Treasury ury Bills were - deposited i 
P n lieu of gol 


BANK OF SWEDEN. BANK OF FINLAND. 


(000’s omitted.) (000's omitted.) 


is 
_§ 
7] Now, 18) Nov. ll, | Nov.4, ] Oct. 28, ) Nov.19,| Maya, Nov. 8 | Oct Sl, | Oct 25 | Nox Ponies 3 
| 1922. 1922. 1922. 1922. | 1921, | 1914, 1922. saa. isa. 198, ak. ‘ 
Aserrs, Kronor. | Kronor. Kronor. Kronor, | Kronor. Kronor, Assets. F.mk. | F.mk. | F.m F. mk 3308 § 
vesesevesses| 274053) 274,088 | 973,959 | 273545 | 275,140 MO0GIS | Gold ..ccceececsemcceceocees, 45373 | 43,214 | Sas | 42605 Dineo 
Balance abr. and Balance abroad and eosin 5 90,59 : 
am bills ....| 63412 73,319 $1,111 | 78,736} 107,395 (112,178 iv icniiesee seccececseees| 1,097,467 | 994,256 | 903,756 488,958 - 
a or. Finnish and Foreign Govern 8 on 
Gov. securities. . 90,606 $2,295 | 73,926 | 173,946 20,780 32,465 mentsecurities .......... 684,456 686,293 686,297 898,650 ar - 
Discountandloans 358,965 | 365,908 | 378,055 | 358,405| 416,113 118668 | Discounts and loans......... 439,169 | 421,568 471,749 425,508 
Notes ta cireuiat’s 581,405 | 551,225 | 566,443 | 532,956 605 228555 | Motes in olroulation” 1,368,700 | 1,375,619 | 1,353291 | 1.365254 EB = 
i : 1225 | 443 | 7 otes OB coccccce ’ 5 
Deposits at notice 184,844 177,029 | 175,582 | 185,363 | 149,103 68,660 | Deposits at notice .......... Brase? | 457,798 | 474061 18714, B® 


peor rae = a 


EO ani” seme a en ec laces ieee ’ 





‘Lats - nntiaenentliotct 








ition 
51,1914 | 
4.704 
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3,484 
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November 25, 1922.) 


BANK OF PORTUGAL. 





(000's omitted.) 
Rug. 23, | Aug. 16, | Aug.9, | Aug. 2, [ Au 
a) aya | isan” | “198 18a. se 
Escudos. Escudos. _ Esoudos. | Escudos. | Escudos. 
sion | 26,657 | 26,655 | 96,660 27,826 
psu " 8.577 | 8577 | 8577 8,577 8.577 
gba") S978 3143 | 3355 | 366) 4.022 
sooet "| gsxi40 | 1520747 , 151349 | 150,417 | 115,865 
pee os; 720,097 | 720,097 | § 720,087 720,099 | —608,1C9 
A ereainton 451,326 | 849.511 | 847,286 843,659 | 648,004 
goss croul.| 41622 | _ 41,418 | 42,602 44,869 | 57,046 
wee NATIONAL BANK OF BULGARIA. 
s omitted .) 
ponte June 3, Big 3 A a" | Mar. 31, | Feb. 28, , Jan. 31, 
1922. 1922.’ | 1922," | 1982. 
AsseTs. Levs. Levs. = Levs. | Levs. Levs. 
cesee) 38164| 37,998 | 38.163 38,138 38,101 38,044 
ses 19563| 19703| 19868 19.995 | 20.252 20.583 
BE ng, 96,852 | 99,169 | 101,734 105,084 | 107,613 111,535 
mefeoanted.... 27,387 | 27,644) 43577 20,572 | 17,292,901 
LisBILITIES. 
rcalation.| 3,800,625 | 3,758,717 | 3,727,974 3,734,308 | 3,602,489 3,587,627 
Soe crerrerssae) LA82154 | 1,195,415 | 1,229,083 _ 1,282,762 | 1,325,322 | 1.4421811 


POLISH NATIONAL BANK. 
1000's omitted.) 




















Nov. 10, | Oct. 3i, | Oct. 20, , Oct. 10, | Sept. 50, 
1922, 1922, 1922.’ 1922, | 1922. 
Polish | Polish Polish Polish. | Polish 
Assets. Marks. | Marks. Marks. Marks, Marks. 
Gil. sssseseeseeveceeooooocs 1 33.519 32,837 32,550 | 32,400 
Se enees 44,182 44.175 44,164 44,160 44,153 
see oe 280,985 266034, 126,726 192.377 | 1,002,991 
foreign banks.....- paeeens 832,989, 902853 764,561 1,070,174 | 1,036,893 
limaces to the Govt. . cane 480,500,000 453,500,000 419,500,000 388,500.000 |342,500,000 
mivate loans and discounte 115,820,624 108,358,352 99,025,404, 91 486,259 | 86,332,402 
ILITIES, 
fn tonation eeeeees (802,808,955 579. 972.769 525,954,764 499,039,094 ences 
Tc inncecmial 97,949,405) 83,156.808 80,264,038 71.863,045 | 64,310,265 
= ~ THE STATE. SAVINGS AND CREDIT BANK OF LATYIA. 
(000 s omitted.) 
| 
Oct. 16, Oct. 1, | Sept. 15, Sept. 1, 
1922. > b 1922. 
Lat. Rbis, Lat. Rbis, Lat. Rblis. Lat. Rbls, 
32, 109.051 53,705 241,245 
833,830 814,373 813,193 785,091 
415,124 { 361.087 355,634 
191,528 1,466,001 | 633,762 1,212,110 
300,000 300,000 300.900 
4,929 4,929 4,929 | 4,929 
664,97 741,994 668.485 819.827 
487,772 | 1,657,626 888,333 1,469,524 
BANK OF ESTHONIA. 
(000’s omitted.) 
Sept. 50, 1922. Aug. 31, 1922.) July 31, 1922. ; Dec. 31, 1921. 
Asserts. E, Marks. E. Marks. E, Marks. E, Marks. 
Gold, for. coin, and notes | 89,635 102,056 | 102,120 | 81,944 
TT sins chatenees 454,296 352,941 206,858 158,657 
en andloans ... _ 2,356,474 2,639,097 2,552,533 1,399,774 
Foreign banks ........ “| 1,412,441 1,435,846 | 1,229,764 | 207,555 
conan. | 
Capital aout up.. 250,000 250,000 250,000 250,000 
ndieeent 37,771 37,771 37,771 | 10,674 
sais in circulation 1,000,000 850,000 700,000 350,000 
i eeenna anakaena 2,940,355 3,328,511 2.544.857 1,103,823 


BANK OF CZECHO-SLOYAKIAN REPUBLIC. 


(000s omitted. 





| 


| Nov. 7, | Oct. 31, | Uct. 23, | Oct. 15, Oct. 7, | Nov.7, 
is i922, | 1922. 1922. | 1922. 1922.' | 1921. 
Liabilities of the| C® K- | Cz.K. | Cz.K. | Cz. K. | Cz.K. | Cx. K. 
| 


Austro- Hungarian! 
Bank to the Bank-! | 
n ing Office .... 10.096,715 10,096,715 10,096,715 ‘10, 096,715 |10¥ 096,713 110, 084,471 
isc'nts & advances! 1.889 867 | 1,900,193 | 1,935,143 | 1,933,445 1,906,249 | 4,519,296 
rid & silver hold’gs) 815,146 $12,381 | 812,218 | 808,775 808, AGl | 1,125,022 


Foreign bills and 
balances abroad... 1,674,121 | 1,692,635 1,688.061 | 1,657,821 1,601,326 | 
766,706 615,507 653,607 | 689,360 | 1,246,580 


Other assets........ 728,922 
_ Liasirrnes. | | 
State n'tes in circ ‘ltn) 9,951,534 ‘10, 139,366 | 9,559,842 | 9,835,981 10, 024,989 112, 181.705 
Deposits... | 3,165,137 | 3,031,072 3,482,559 | 3.140.383 | 2,901,008 | 1,962,774 
Aber linbilties | 2.088.200 | 2.098.192 2.105.243 | 2.175,999 | 2,175,812 | 21830,800 
* Resulting nee bank notes, current accounts, Exchequer bills issued by the 
Austro-Hungarian Bank and taken over by the Banking Office. 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 





(000’s omitted.) 
Nov. 8, | Oct. 31, Oct. 22, Oct. 15, Nov. 7, 
1922, | 1922. — | Se | le 
Gold. AssETs, | Dinars. | Dinars. Dinars. Dinars. Dinars. 
Other aang goa oct: 63.788 | 63,787 63,843 | 77,540 | 74.0% 
coin ana notes | 17,120 | 16,826 16,857 16,545 | 17,433 
Bae credits roel | _ 315463; — 340670 342,095 32 7,290 335,486 
alee c++ 1,466,139 1,977.999 | 1,479,452 1,479.528 | 620,877 
eeroet 4,565,317 | 4,602,358 | 4,567,359 4,567,359 | 4,639,542 
sean 5.146.949 | 5:118,070 5,102,772 5,153,297 4,559.483 
tonne cee 352.903 | 332.9 332.903 369,880 
sts. | 972.866 5 | 1,069 807 | __ 1,055,992 991,636 | 644,447 
——___WONDOR RATES. 
| as a. 1 of = I ral = 
=. 6 $6 i8e Se Sy Ry 
38 28 28 (28 8/28 38 
7, %, Z Z = IR Zz 
nn retieceticeeeeesnese 
tn duced from 34% July13,| % | % | % | % | % | % | % 
Maren ais iiss 3 \3 cis’ is aa 
@ dam bankers drafts......c00| 2h | 2h fal 2h | Qa 9] Bie 4] 2s 3] 2h 
mew beoeee tesecececesees, 2h fe) 2h Hy) 24 2r%y 4) 2ry #| 2s 4) 24 
{month do ceeee srsseseeeeees| yy || 2B | | B) 2) & 2) 8 25 B) 23 
Dieeoras (T ury Bilis)” eeees 19 4 4 2 4} 2 | 22 & 23 é 23 a 23 
Leng nts! Sasenees ceccccccccccce| 2h | 2 2h «| «2 SF hee 
Oey nonce ccscccenees a 2\ialite | 192) 132) if 2 | if 2 
iiteineninn oe covcccccce| 1h | 1421142) 16 314 2 3] : 
siowances: Banks..........| 1 H I joj? | 
A ®t call * eet ee ee eee | l l 1 
btiteeteese, st iy lie |i it 


(lida agg te 
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——— with the previous weeks :— 
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Trade —F 





_ Bank Bills. 
i. 


3 Months. a Monsies./6 Monthe.'S Monthe./¢ Menthe.|6 Menthe. 
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le 





is| ws | ® % % 
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IRISH BANKS’ RATE. 
Presents Previous 
Rate. Date Rate. Date 


% Changed. Changed. 
Discount .....ccsee 4 «. July 13,1983 .. 4 «.. June 15, 1932 
Degealt .cccccccccee MH... Tame 16,10 .. 8 . Feb. 16, 1922. 


OVERSEAS BANK RATES. 


Changed. Changed. 
Amsterdam .... ony 18,1922 .. ‘ Madrid ....++0. May }1, 1932 
Athens ........ y 15, 1920 -- 6 | Paris ..... ecese Mar, 11, 1922 


cosescccese Apr. 27, 1922 


WEEE ccccccccce Nov. 13,1922 ..10 | 
Brussel Rome .......... July 11, 1933 


Bccccoce June 8, ee 44 } 


IO eu SIFTS HK 


ecooce 4COe. 4 ID SG | Gee  cocccesee June 14,1919 .. 
Calcutta ........ Oct. 26, 1922 5 | Stockholm...... July 1,1932 .. 
Christiania .... Aug. 17, 1922 5 Swiss Bank 
eooe Apr. 25, 1922 § | places ........ Aug. 17, 1922 
Hi Ors 4... Oct. 16, 1922 S ) SP wvcoccun - Nov. 18, 1919 
Lisbon.......... Bept. 3, 1920 7 Vienna ......06 Sept. 2, 1922 
New York Fede- Warsaw ........ Sept, 1931...... 
ral Reserve .. June 21, 1922 4 


RATES OF EXCHANGE. 


} 








Nov. 25, | Nov.17 | Nov. 24, 
London on Usance Par. gal. 1922. 1922. 
Paris soccceciamesee dl. 7.7. 25°224 57: 20-25 64: 65 62-70-80 
Berlin ........|marks to £1 T.T | 1168—1173 | 28,000 |31000 - 32000 
Vienna ....../krone to £1 e2 24°02 i12, 000-13,000 32.,C00 310,000-330000 
Prague ......|krone to £l T.T. | 24°02 | 375—385 1404 | 142—143 
Warsaw ....../P.marksto £)| T.T. | 20°43 |12,500-14,500' 70,000 }67000—72000 
Bukarest ..../lei to £1 T.T. | 222, nom _ | 700 | 690—T710 
Budapest ..../kr. to £1 T.T. | 24°02 | 3500—3700 | 11,000 |10000—1 1000 
Constantinople|piastres to £ | T.T. 110 | 750—780 | 905 | 800 -840 
Sofia........../lewas to £1 T.T. | 25°224 | 625-675 625 | 575—625 
Beigrade..... as to £1 ca. | | 300-510 290—310 
Amster --fiorin to £1 See 121 11 - 16-19 11 °393 1) *4041 
Brussels....../francsto £1 | T.T. 2 60°27-38 | 68°12 6765-75 
Christiania ..jkronerto£] | T.T | 181 28°07-28:12 24°38 24-43-48 
Stockholm ..|kronerto£] | T.T | 18159 17°0005 16°68 | 16 71-74 
agen..jkronerto £1 _ T.T 18°159 | 21° 62-67 22°16 22° 12-17 
He fors ../F marks to £)| T.T. | & | 209—212 180 175—177 
reece ......|\drachmeto£); T.T, | 25° | 993-1004 | 310 295—W5 
wsssce.flire to #1 | T.T. | 25°23) | 97-98; | 95) —54 
Switzerland ..jfrancsto £1 | T.T | 25°22) 20°9598 | 24°27 24° 14-19 
ovese-(pesetas to £) | T.T. | 2 | 27° 73-78 | 29°28 29 3-35 
Lisbon........|pence toescu.| T.T - | 44—4; 2 oth ott 
Alexandria ..jpiastres to £]| Sight | 978 974 44- ns 
New York ..../dollarsto£] | Cable | 4 |3* 992-400 4° 484 | 4494 4 
Montreal ....|doliarsto'£1 | Cable | 4°864 | 4° 37.38 = 4474 | 4 49%-493 
Buenos Ayres .jpence to peso! T.T. | 47 | 443-8 aa 44 
Rio de Janeiro|pence to mils..30 days} 16 | 7%: 643 
Montevideo ..jpence to peso| T.T. Sl | —412 at 75 454-432 
Valparaiso . to#£l (90 days) 13°33 | 38°70 35°80 |} 3 90 
EAD wcccecss to Per.£)\30 days| par | 10% prem. 74% prem | 6% prem. 
Calcutta ... Tees. to rupee) T.T. |) 10 to | ls 38d-32d Is 444 | l- 3¢9d-4d 
Bombay ...... ter. to rupee) TT, | + Gold) ls 3g4-34d | 1s 44d | ls 4-424 
Madras ......jster.to rupee; T.T. ) Gown, | ls 3ad-3ad = ls 4d | ls 3454-44 
ne Kong ..jster. todollar, T.T ve  (287Zd-2883d 2a 44d | 23 4ed 
Shanghai ....jster.totael | TT, ee 3e9d-3-1 3s 124 | 3a 1gd-23d 
Singapore ....j/ster. to dollar; T,T. -- | 283¢ed 344d) 28 44d | 23 “qq 
Yokohama ..|ster. to yen T.T. | 24°58d | 2s 42d-4ad 9 28 143d 2s lid 
Manila ......|ster. to dolla: T.T | 24°066 |+2s 53d #28 24d \t2s =. 
Mexico ......jpence to ) dols.| T.T. | ‘ +323—35$ 25d -28d_ 25d — 





+ Rate for previous day 


CURRENT RATES IN NEW YORK. 
The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 
Nov. 23, Oct. 26, Nov.2, Nov. 9, Nov.16, Nov. 25 





1921. = 1922, 1922. 1922, 1922. 

% % % % % 

Call MOOSF .ccccccccccccccccess S «8 % a 2 «= 6 Bew SRN Se 

Tims money(90 days’ mixed om S .. 5 > sé 8 owe Se 

Bank acceptances :— a eting Rates. ont 

Members—eligible, 90 days d a % 4h et co Sate 
Non-mem.—eligible,90 days 4 $s ~~ -« So oe 
Ineligible,90 days ....... oe : an? as a | 
Commercial accept., 90 days .. SS ..+ GS. & 


CONTINENTAL ae oF EXCHANGE ON GERMANY 

















Par § Nov. 24, | Nov. 9, Nov. 16.) Nov. 23, 
Level. 1921. 1932 1922 1922. 
Amsterdam «sse+-(Filorina to 100 marks 59°26 | 1-014 | 00315 00416 
Bwitserland ....../France to 100 marks 12545 190 =| 00875) 007 0-087 


Copenhagen ... 1934 «6075 | 0067] 0079 
Stockholm ort Kroner to100 marke 88°88 qi 153 | 0056! 0050] 00699 
Christiania ......) |, 0082 | 0073! Goss 
CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank ot Spanish America, Limited, quotes 
the following rates of exchange :— 








Country, ‘ParValue. Usance, ‘Year,i2, Rate, 
Bouador ...........- Sucres to £1] ....| 1000 Sight London Nov. ll 21°10 
Venezuela ...........Bolivares to £)..| 25°25 " | Nov. 22) 2390 
een ) ... Dollars to 220 ..| 100 " | Nov. 20 93°25 

seeeeeeee- Cordobas to £) ..) 48665 " | Nov. 20; 460 
oon > pecan Colones to £]....! 973 ” i Nov. 6 i 9 
Gustemals.......... Pesos to £1......,5 9235 ” Nov. 18 | 264 
Costa Rica.......... Colones to Zi...) 10-45 . | Nov. ‘| 18°75 
Bolivia.............. pencetoBoliviano’ 1920 | | Oct. 14 153 
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RATES CF EXCHANGE. 


Par Nov. 23, Nov. 9, Nov.16 | Nov. 23, 














Mew York on— Level 1931. 1922 1922. 1922. 
& daye .. 3°9750! 4435 | 4°44625; 44675 
peseoeee ll Dollars for £1 48666 { 39975 446 447575, 4495 
Cheeqnes mnenee | 39937) 44575 | 447125, 44925 
Paris ...... cheques Cents for | franc | 1930 707 | 652 692 TL 
Brasecis oesece » |Cents for 1 franc | Iga 68550, 582 CC 641 6°61 
Gwitserland ..,, (Cents for 1 franc 193 1887 | 18°29 18°38 18°65 
Tealy ......++++ 9» (Cents for 1 lire 1930 412 435 4705 | 468 
Berlin eeccesce »» (Contes for 1 mark 23°83 03575 001625 00157 | 001625 
Vienna .......- » (Cents for 1 krone 20°26 0375 OO0013 000154) 000137 
Madrid ...... + (Centeforlpeseta 19 1378 = 1518 15°23 15°35 
-+ » (Cente for 1 guilder 41% 3550 (3910 370 | 39°45 
Oopenhagen .. 1850 §6- 6 2020 | 20°27 
Christiania .. |} \Centsforl kroner 2680 [14-20 (1850 1833 | 18:33 
Btockholm .... (2350 | 26°82 2685 | 26°83 
Athens ........ » Centeforldrachma 1930 412 1°65 145 | 15 
Montreal’...... ,, (Cents for Can. $1 1000 s(« 91°25: 100'12—S «10005 99°999 
Yokohama .... ,, Cents for 1 yen 4985 4800 (4833 4838 | 48°45 
Hong Kong.... ,, CentsforH.Kong$ .. 5450 [54°50 52°75 | 5360 
Shanghai ....,, Cente for 1 Shng.tael “a 76°50 | 72°45 70°70 715 
Calcutta ...... » |Cents for 1 rupee 26°75 (2912 2975 | 298 
Buenos Aires.. ,, |Gold pesos for $100 10365 13475 1218 12230 | 12205 
Rio de Janeiro ,, Cents for 1 miireis 52°42 12°50 = 11°75 11°95 12°75 
Valparaiso Centatorineso | 2060 = 11:00 | 13625 12°30 12°20 





ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below:— 
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a 
The total amount tendered for three monic ;: 
Rs.2,24,00,000. Tenders at Rs.q9 1a receiy: a, ae 
cent. and above in full. The average accent; ...” Pe 
Rs. 99 1a 1p, equivalent to a discount rate of +... 
per annum. The total amount tendered for <j.‘ 2) 
was Rs.1,27,00,000. Tenders at Rs.97 10a rantived ai. 
per cent. and above in full. The average accesteq ee 
Rs.97 12a, equivalent to a discount of 4.603 ‘ar sae 
annum. Intermediate bills for six months only w; ee per 
for sale in India during this week at Rs.o> j24 wth wv 
Tenders were received on Friday, Novem! “ - 
Rs.50,00,000 three months’ bills, and for Rs =... : 
months’ bills for issue during the week's. 
November 27th. . 

BULLION. 
The gold movements to or from the Bank of England are y 

longer announced. For the week ended November 22, 1922, the 
stock of coin and bullion shows an increase of 4.2: a alee 


November ® 


», 1999 


pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 








Gold Imported into the United Gold Exported from ths United 
































Ree a as NE ic a 








Nov. 8, | Nov. 11, | Nov. 13, | Nov. 15 arturo ~~ 
Nov. 8, | Nov. 11, | Nov. 13, | Nov. 15, x 17, 
Reval on i922.' | 1922.’ 1922 1922, 929.” Week ae 
™ Selling sali i Sallie ; Countries aa, ee a Countries to which k ew 
aoe | ing. | Selling ing. | Selling, Consigned. Nov. 22, Exported E seaay 
London {ceheque)| £i 153 «6§| «1530—C Csi, 530 1,530 LS : , a. ae 
New York » | $1 MS 43S AS . uae ee = SI aa 1922 
Berlin o» | 100Rmk | 450 (| 430 4°25 4°60 550 £ ina 
Helsingfors ,, 100 Fimk 885 855 86C 855 847 i Ce. . cccdecewesset 22,926 British India ........... 140 377 
Stockholm  ,, 100 Kr 9,200 9,200 9,200 9,200 9,175 British South Africa .......... 816,421 Norway ...... ..... os ae 
See DR EE Ra 8 Pee fa pestoa | 
" r 225 | 300 2,380 Ne eet sbe hala awe ceces 3,348 ; 
Amsterdam ,, | lOO Hfl. | 13,425 | 13,425 15,450 13,425 13,450 Other Coumtries ..ceccccccces: 1,950 
Riga eo 100 Lrbi 142 — |i 133 133 133 Total value of imports of —— Total declared value of ex. _ 
Prague a4 1,110 1,510 1,090 1,100 1,100 RRR er eee 49,109 ports registered in the wee 4) 177 
_ er 1525 1,675 1,600 <<< eoneelens 
LATVIAN EXCHANGE RaTES. Messrs Samuel Montagu and Co. write on Novemb« as 
he llows: 
ni | Lesvian Oct. 2, 1922.;Oct. 9, 1922. ln *t. 16, 1922.'Oct. 23, 1922. GOLD. 
ga on— — _ —|— ——— | —— . f 
pooubies for Selling. Selling Selling. Selling A fair amount of gold came on offer, the largest portion oe 
& g. . ; ie oo 
Teck , ae) A aM lisa) uier | Which was taken for New York. India figured on « small scale Central 
ae TEE @ennernens $l 261 2603 | 2593 | "9593 tyold valued at SoS8o,o00 has been received in New York from ame 
Fae 100 frs. 195 6 6| ClO 97S 1,975 1,925 Jondon. The value of the net import f preci met a 
Bresseis ...... TIT | 100 tes: 1; Pe a ; a es ee 
ieee... 100 _ can ia a j — (expressed in lacs of rupees) into India during the 12 months Anglo-E 
italy a deaimiaeiinl se Mire 1.160 Ls 1.100 1.100 ending Sep. 30th last was as follows :—Gold, 27,06; silver, 14,71 ewrd 
Lusinpieinisina Tr. . 6,925 6.950 eyes , Se 
Copenhagen ........ 100 kr. 5275 | 5,300 ; — 
Christiania .......... 100 kr. 4,450 | 4,600 ons aap SILYER. Lit 
D seccccvecccees 100 kr. 810 831 874 "gs : 7 ; ie on i la il san Li 
eaters | too he. 10128 | 20800 tte nS On the whole, the market has pres nte d a rather tir Westerr 
SEE ecienacecusens | 100 rmk. 163 | 113 9h 6 appearance rwsad the somewhat severe fall of the last few weeks 
ee eesecers | oe | * 583 602 617 There have been a few symptoms both from India and Chin a 
Warsaw ...........- 100 pmk. | 4 (| . Ke . of attempts to vend whether the bottom of tie setback h roid Mi 
ee = wen ————— | dveen reached for the present, but the way in which the parit — 
SOUTH AFRICAN EXCHANGE RATES. of prices in India and China keep below those ruling here, at Do 
The South African Banks quote the following rates :— the fact that the Indian bazaars have from time to time resi oie 
; : purchases previously made, do not yet give much hope of ar Tekka, 
| Union of South Africa. _ Union of Sonth ren real solid ground. The Continent is not active, but Ameri -_ 
From Nov. 15, 1922. a ripe for selling at any considerable advance. We hear that t! — 
From Nov. 13, 1922. coinage of Mexico for September last was 36,000 gold pieces « argo 
London on South Africa, _| South Africa on London. 50 pesos each, 4,600,000 silver pieces of 1 peso eat h, an cengat 
Buying. Selling. Buying. "Belling 100,000 copper pieces of 1 centavo each, ~angei 
? United 
alae eal a! a eee a Se INDIAN CURRENCY RETURNS. " 0 
DAR. copcccovecceuecesses 4 %prem.| 24% dis. 18% @ ' sine Averde 
Demand .. pallaneee *1% , prem. fae Soom. 24 & " tpmeoliae Pe Sale ae gees) _ 
SEED eccoces evneceses 2% » +2 %prem) 3% 4, 2%», Oct. 31 Nov.7, Nov. 15 an 
60 days ..... crecesccees 4% dis. +2 %o, prem. 44 oe 28% 1922 : 1922 1922. tyent 
TE cecineneannien aot Co + 142% prem. $3 a on 28% - . . : , : 820 os 
NONE 05. ssccc-cnnses A, ns | es Notes in circulation ........ eseee- 17,963 .. 17,920 .. 1782 lack] 
® Me peomiam allowed on amounts under ayy 2 valorem stamp duty. Silver coin and bullion in India.... 9,110 .. 9,067 .. 9,062 ~— 
(a) No discount al!owed on sales of T.Ts. or demand drafts under Silver coin and bullion out of India ** ee ee ee a initi 
e £50. ™ - “ A c 2.432 itis 
OVERSEAS DOMINIONS RATES. ee cece ES 2,432 .. 2,400 becom 
told coin and bullion out of India . on .* * varge 
CommMonw f N NTO? : 4s . aie  o . 742 | 
EALTH OF AUSTRALIA AND DoMINION OF New ZEALAND. _ { Securities (Indian Government) eee §6©5,837 «5,837 .. 5,742 a 
silliest Raines paenatiaaniittenite Securities (British Government).... 584... 584. 584 Cape | 
ew Zealand . . . . . 198e| 
New Zealand. on London No silver coinage was reported during the week en ling oe 
Baying. Selling. Buying Belt 15th instant. The stock in Shanghai on the 18th instant com a 
. > r a0 
“ a ne sisted of about 49,000,000 ounces in sycee, 34, 000,000 dollar s. ave 
mus- New aAns- New <Aus- | New | Aut- New and 1,160 silver bars, as compared with about 41,Q00,000 ounces ms, 
tralia, Zeal’ ma | w | and 1, { 4 
. ——a : nd. tralia. Zeal’nd. tralis. |Seal nd, —. Zeal'na in sycee, 35,000,000 doll irs, and 1,540 silver bars on Nov. yith. a 
Se ceeeeee - ax seis ti as : =e ee GOLD AND SILVER PRICES a. 
on” waste | cn i i 983 1 1003 wes 
S Gment .... -. = 100, 100 «S988 BRC 33 The price of gold and cash and forward prices of bar silver = 
60 days ...... 97 ad = _ on ont oof during this week and in previous years are as follows :— Dd 
= ae sseene S64 364 7 . mi 7 983 a — — — ————- ~ 
— — tt Gold. Silver. - tee 
INDIAN TREASURY BILLS. inaeninianincminamt ou — = 
March 31, Noy. 18 1922. _ Cash, | Forward, | Date. . Groq 
' Per Per Hag 
1922. 1922. Ounce. | Per Per Ouse. _ 
Rs. Rs. * | Ounce. | Ounce. | . Hine 
Outstanding with public ........ 54,01,65,000 ....  26,55,45,000 sci = 
in paper currency reserve ........ 57,89.00,000 ee 49,65,00,000 i s d d d as m= 
iiemiaaae: | Nov. 18..| 9111 320, 32%, (Dec. 1 _ 424 ind 
et 111,90,65,000 ....  76,20,45,000 20... 91 il 32 325 |Nov. 30, 138 48) 7 
india Office, November 22. 1922. 2l.. 31 6 32 S2y5 | = 72% x 
oe 7 1 29, 1919 2 
22 $1 9 32 32 
Ven lers Rs 1.00 n. } a 2 : hill 4 +e} 1 = 920 48) § 
er iad 10 1000 three months vyills and for 33...) 91 8 324 32 } 26, 1 7 hy 
485.50,00,00 six months’ bills were opencd on November 17th. 24..: 91 9 32451: 31g 25, 1921s la 
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Wa NOTICES. DIVIDEND ANNOUNCEMENTS.—Continued. 
per S s Bank, Limited, announce that they have opened | M&PPi='s Masbro’ Brewery .... _ oe 
Was parclay 1 d . | ‘ . a Marston, Thompson, and Fver- 
yew sub-branch at Benfleet, - er the control of Mr E. C. MC Ccnrascatonenraaaere | 15* ‘Nov. 25) Tax free 5 | ‘3 
cent , ser Leigh-on-Sea branch. Morgan's Brewery --| 63%? * . = 
s well, manas< i | & th vas North —* Brewery, “A” 10 | 
Ut Re : Montreal have received advice from their he: See 8 ae > .: 

7 The Bank of al that a branch of the bank h: 4 their head N.Z. Loan and Mercantile.. Tax free 2 4 

Was sce in Montreal that a branch of the bank has been opened | Oriental Gas.................--- 43%! Less tax se 

ner ‘Vora Cruz, Mexico. PT hens i avpeniaiiean-es + Tax free 10 | 10 
aie Vera UP", ss : Park and Sandy Lane Spinning 6/ p.s. a ‘ eo foe 

aa \ branch of the London County Westminsier and Parr’s eee Baldwins ........ .. 6ps.* Jan. 1 Tax free a 

cent a. ° 5a cs ae pe . att Brothers and Co.......... vo* re 
c Rank, Limited, is now open at 422 Streatham High road, | porritts ele peagesnnnt 5 a, 
<eatham Common, S.W. 16, under the management of Mr | Pullman Oo. .-.......0000, -+++| 82 p.s. Nov. 16 . 
» SI) aw Newton Roach Spinning and Mfg........ 10% ws : . ae 
init 5. ¥. Newton. 1 Mia —— Younger, Limited ...... ; ye free . * 
” . , yn Citv anc Midland 3: r. mite ussell’s Gravesend Brewery . | 6} : ess tax i 
I he London jot : sa : eae , B ink Limit d, Scotuish Australian Invest......, 9%! Dec. 6 Tax free 114} 10 
snounce the opening of a — branch in High street, Brom.- | Scottish Investment Trust, Dei.) 5% -- | Less tax ae Tats 
! ne ‘orcester, under the managemet \ : y Seabrook Estate ..............0. ‘a oe Net (p-s.; 8. 
rd, mear Worcest gement of Mr C. N, Shanghai Waterworks .......... 10/ p.s.* Nov. S} Less ta . “* 
eo Fuster. ~in (Royton) (Sginning)......) l/ p.s. ee ie ey 
. : r Short’s, ROR Te So nuctcecs / p.s.* Dee. 5) Less tas és “ 
2, the We are informed that the laying of the corner-stone of the Siehemn: ae RE es bd =~ 4 $15 
com. w Mellon National Bank building, Fifth avenue and Smith. | South burham Steel and Iron ..| ig 2) p.s.2/ p.s. 
4 “14 stre Pittsburgh, took place on October ot! This Springwell Brewery ............/ 5* Dee. 1 “o te 
A field street, ittsburgn, » pk ctober 3joth. MS ¢ Star Paper Mill ................| /6 p.s.! “s : 
Mm juilding will occupy the entire frontage on Smithfield street See Se. a 3 : oo = Zs 
; ; ett a iv Ave se Cs os = na hird Edinburgh Invest, Def. . 14+ sess tax 5/5 in 2 
_ &§ tween Fifth street and Oliver avenues, and will me, it 6 i GcettemnelGeeehs.....| + Tax free = * 
gated, one of the largest and finest edifices in America devoted | Trastees’ Corporation, Pref. .... 44 Dec. 1 Less tax oe . 
ed cdusively to banking OSes Waldorf Hotel...............4.. 3%° Dec. 1 Less tax so ct 
; exclusively to banking -- W. Butler and Co. .... ..... a 5+ Nov. 30 Tax {ree T% ; 10 
; Wear dale Steel, Coal, Def. ...... ; a 5 6 6 
Veek : - anes a - Werneth (Spinning) ......... 3) p.s. es 
nded ‘ William Paton and Co........... ce 5 | 
22, | Windsor (Spinning) ........ vews} £3 Oe - ‘ 
922, Wh. Fison and Co.............. | 6 &t ' 
— E COMPANY NEWS. Wye Ring (Spinning) ..........! {3 p.s. 4 ee 
‘ pt then hn en A 
90,377 InpiA Ruseer, G.P., anp TELEGRAPH Works.—The board regrets that the pry 
500 ment of a dividend on the ordinary aoe - impossible, oy witha ee oe 
44 normal conditions, it feels confident that the company will once more put on a 
DIVIDEND ANNOUNCEMENTS. dividend-payiug basis. The warrants for the half yearly dividend on the prefer- 
ence shares will be payable on January Ist next. ; - 
— Nort BartisH Rat.way.—Those dividends for 1920 declared, but unpaid, will be 
$1,177 : sd paid on and after December 18th. Dividends for the year 1921 on those preference 
— Rate % per Annum,except where | Dividend stocks and preferred ordinary on which no declaration was made at the annua! 
rd ac marked %, or stated in Cash. | for Whole general meeting are now declared at full rates; also a dividend at 1 per cent. pe: 
~_ * Interim div. + Finaldiv. | Years. annum is declared on deferred opdinery, all payable o and after December 18th. 
Name of Company. i ; a Siemens Broruers anp Co., Limirep, state that they are unable to deciare an 
Name of Company pa “— of a \Lat’st| Pre- | interim dividend on the ordinary shares. A year ago an interim payment of 5 per 
| Final. | aah Payment | Year.'vious, | cent., free of tax, was made. 
n of ———_—_— ee Se BaLpwins, Luwirep. The results of the accounts for the year ended June 50, 

: Railways ea | | % % 1922, woilst showing that the interest on debenture stocks, dividends on both 
Cale Central of New Jersey.........- 70° |Nov. 21) ve ea ee classes of preference shares and the usual depreciation have been covered, do not 
from Delaware and Hudson ........../ | 23" |Dee. 20) | ee warrant the declaration of any dividend on the ordinary shares for that year. 

, Norfolk and Western .......... $2; p.s.|\Dec. 19 : 
etals Banks. 
inths MM §Anglo-Egyptian ................10/ p.s.t|/Dec. 1 Tax free 1 15 | 173 
ae 1 Seer ener owe etvreaial. oo — 1 Quarterly Be aes ‘ 
yg). Dominion (Canada) ............ 4°, jJan. 2 Quarterly Pee ee HR b 
National of Scotland ............ eo ag Less tax iz i t I ot 
Insurance. ; | be es epor 5 ait res. 
. ; PRM chikeess buecocees .... 12/6 p.s.,Jan. 1 Tax free Suan one 
ured Western ationce Reinsurance... 24% a a eo ae 
eeks ining. : i i 
‘hin beceok Dae es 6 p.s. Doo. B i“ as aia The Right Hon. Sir Robert Horne has been appointed a director 
" Globe and Phoenix........ eecees p.s.*|Dec. 14 Tax free A Saad : s imi : 
< has 4 Gold Mines Investment ......... l/ p.s.t oe Less tax 1/6p.s.| and vice-chairman of Baldwins, Limited tae 
arity Se nee 0 (2 p.s. |Nov. 29 In liquidation ve] ss The Anglo-Chilian Nitrate and Railway Company, Limited, have 
, an _ or os 2 %* - Fa — b| nil received a cablegram from their Tocopilla office stating that no 
esol Pahang Consolidated, Pref. ..... 3)%+ |Dec. 6 Less tax ** | ** | damage or loss has been sustained in the Tocopilla district during the 
ao Rambutan, Limited ..........+. /8 p.s. |Dec. 22° Less tax — recent earthquake in Chile. 
o Tebka, Limited ..............0¢ /44 ps. |Nov. 30 Less tax ca eta pe ‘ i os 
ica is Wankie Colliery ................ aa : Less tax 15 | 10 The San Paulo (Brazilian) Railway Company, Limited, announce 
at thi Case ap ene Rubber. ‘ La that in accordance with the terms of the quarterly adjustment of 
ces of Chatgola Bee ee roe? i. phen: ian ; nil | tariffs under the sliding scale an increase of 56 per cent. on basic 
ond cai ‘Assam) Tea ............... 10%* Dec. 19 Less tax | . | °° | tariffs will come into force on the rst proximo in place of the 40 per 
NS in ccncwcatenesace .. |Dec. 1 Less tax | 6} nil | cent. increase at present in force. 
CE, nites on wate ose 5%* |Nov. 30 Less tax Roe Sagi ‘ r . 
Cnited Temiang Rubber ..... .. a0 Less tax | 10 | nil Mr F. J. Shand has retired from the board of Nobel Industries, 
__,, Other Companies, Limited, and Mr John Rogers, O.B.E., F.1.C., has been appointed 
Sverdeen, Newcastle, and Hull | ; *. . d 
15 RE ha sdseda thins score 5%! as Tax free mT... director in his stead. 
wv, 15, \iriean Lakes ..... ea eee a OWE Tax free | § | 10 7 i N ille P., has been inte 
922. “tgentine Southern Land ...... ac a Less tax S$} 5 We are cone ‘ ir vp oa Ki yd: h 1 Rail —< ‘ 
17820 Bell (Spinning).......... Piste lueps! *: is = chairman of the directors of the Liverpool Overhead Railway Com 
, Glackpool ower................ os a3 meee: pany, in place of the late Mr Harvey C. Woodward, J.P. 
9,062 lackpool Winter Gardens ... a 7‘ Less tax | 14 —— 
om Siyth Shipbuilding ............| (9 p.s.t on a re ol s 
2.432 Doo Eiectrio Traction ...... 2%" |Dec. 15 ss aaa a RAILWAYS. 
’ 1 oi i | a 
i Baryesa Hill Water, Original..| “3, | °. | Tax frec 5 | S | BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, LIMITED, 
6,742 Do New Ord. ............. vee] M9 | I] | Dax tree _.) |‘! | AND BUENOS AYRES AND PaCIFIC RAILWAY COMPANY. LIMITED. 
4 ( ~- ee Watt ....) 10: Less tax 10 | 10 | —The boards of these two companies announce that they are engaged 
ndin assel Cyanide eer se [6 p.sAlDec. 14! ——— lens V oe in negotiations with a view to the transfer of the lease of the Bahia 
sit rastner-Kellner Alkali......... «| 12%+ IDec. 7! oe "a0 | ig | Blanca and North-Western Railway from the Buenos Ayres and 
A Chie a Original Brewery ..| 7/ p.s. 1) Less tax | .. | .. | Pacific Railway to the Buenos Ayres Great Southern Railway. The 
llars, Cleveland Trust reee sttees| 5%" | Tax free ‘'g | “g | terms which are being discussed will not effect the stockholders of 
unces “os. Gas, &e., Baltimore,“ A’) "" Y the Bahia Blanca and North-Western Railway Company, except by 
ith. pe gard Common ene denGil $2 ps. Jan, 2 os | .. | .. | the substitution of the Buenos Ayres Great Southern Railway Com- 
County an T se finde “Boner $L5psJan, 2) . | ++ |.» | pany for the Buenos Ayres and Pacific Railway Company as guarantors 
en ae = ¢ - 12 % |iarrears to Sept. 30, 1904) i a of the interest at existing rates. Both companies have telegraphed 
silver Deane ere hvuesdweeniians 44% + .. | Less tax | | 10 |totheir respective general managersin Argentina summoning them 
ievon (Spinminy Ctr eterecenees -| 10 %t 5, * | 13 | 13 | to London to settle details with the boards. When a definite agree- 
ee . Jones Dickinson "°"*" eee ane Spe Bs ieee 6 ae ment is arrived at, it will be at once notified to the stockholders, and 
hak Loug, and Go., Preid.’) ~~” Tone tant i 3 ‘gs |all arrangements are, of course, entirely subject to the approval of 
ilver. Enctish, Scottish. ana’ Braces: i = ; - nil 5 the Argentine Government. 
tish, ‘oloniall : : 
— wand non Com. Ptg. Pref. . > ve ey? GRAND TRUNK RAILWAY.—A meeting of the Grand Trunk share- 
Per. Grows and oo, *1cester coo i je | 10 | 10 | holders’ committee has been held, when they were advised that 
M#lewood Shipping """*** “a dot :> ..| Less tax | 10 | -- | having regard to the dismissal of the appeal by the Privy Council, no 
unce. jovig ERT Si --| 10* |Dec. 14 Less tax ae - : : ’ 
Hogeins ana Gao07""- pbivees asl -- | Less tax aa ‘| further legal action could be takea to obtain payment to the stock- 
a Humber, Liming 270777777777" Yeps.) .. | Less tax 10 | 10 | holders of any compensation from the Dominion Government. 
353 ck... ke oe “ 10 | 13 | was determined to forward to the Government a memorial, urging 
423 india Geoes amd Co... 2... 7] Aggy t Dec. 13 Less tax” 20 | 40 | them to take into consideration the equitable claims of the stock- 
48} ‘eh Timer Pea eation, Ke...) 2%" . 8 Tax free +» | -- | holders which the arbitrators determined could not be entertained in 
72; an. ed ae -« | oe ef -- | the arbitration proceedings, but must be left for the decision of the 
.B. sandc Seeccces aseenk + ee Less tax ee D a n Government. 
48; wsstiua Hoyle and ate --«+e/7§%t (&}bonus 1/p.s.) Less tax - a ominio 
‘a catia DUD weccicce, ee $2 tree 3 14 THE INTEROCEANIC RAILWAY OF MEXICO.—In the report for the 
Nitrate |. °""* ee oe °° | See feo 1/6p.s.|1/6p.s, | year ended June 30, 1922, the directors are not in a position to pre- 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


Fa URN ARO, TIE RS a 


BAILWATS OF THE UNITED KINGDOM. 


‘Week Ended Nov. 19, 1922 


Miles. 
Open. P assen- 
gers, &c.| 
eo z 
Great Centra! (c) 6763 & 300 
Do Joint Lines ....| 1613 
Great Eastern ic) .| 12077 93,700 
Great Northern ic) ..| 1,050 81.100 
Great Western (4).. .., 3,657 | 209,000 
Loendon4N.- Westra.(d) = 265,000 
Lon. & South-W esterp 105,406 
Lon. Brighton £8.C. ic a7 68,155 
Maryport & Carlisle (c 422 1.184 
Metropolitan (c) 798 33.594 
Midland ic) . ........ 15858) 145,000 
Midland 4 5. W. Jnc 63 918 
North Eastern ic) .... 1,850 102,600 
North London ...... 16 4.361 
South-E.& Chathamic!) 654 102.900 
Underground E.R. (c) 
Lon. & Sub. Group (c). 2s . 
Caledonian .......... 1,097 57,400 
Glasgow and &.-W. « 47 21,600 
Gt. N. of Scotland ic). 5344 6,990 
Highland ic) .......... $92 (a 8,411 
North British (c)...... 1,377}, 57,800 
Belfast and County 
STD sccocesess< 80 4,700 
Dublin and &.-Fast.(b) 160 5.353 
Midiand Gt. West. (b) 538 9,961] 





(a) Including 10 miles temporarily closed. 


Aggregnce 46 Weeks 1922. 


Total 
Re- 


ceipts. 


10,705,500 | ; 


£ 


| 


i 
! 


8,322,800 | 


1,646,760 
9.671, 00 


W*, 65,000 
3% 4>4.000 
8 660,800 | 


5,535,793 


142,105 | 


1,724,799 


22,740,000 


133,027 


17,355,800 


666,161 
8,291,000 


— 428,570 


Coots, yy Passen- Goods, 
&e. Week gers, fo. &e, 
Z a £ 
144,300 170.800) 2,290,20016,032,600 
si 36, BOC 
97.990 191,600 5,423,0004,248,700 
152,000! 253,100')4,389,200 6.316.300 
348,000 557,000 135*#1000 16782000 
452.100 717,000)17053090 19401000 
§2.400 157,800 6 045,100.2,615.70 
23,255 91,410) 4,380,859. 1,254 954 
1,943 3.127 55,284, 86.82) 
4.064 37,658 1,557,511! 167.288 
310,000, 455,000 8,246,000 14494000 
1.040 1,95# 69,165 65.864 
215,800 348,400 '5,144.10011211706 
9,150 15511 219,982, 446,179 
39,800' 142,700 6,287,400,2,003,600 
f 217,065} j 
i+ ‘€ f oe i _ 
( 38,794) j 
“* 1i— 814638 
99,400 156,800 |3, 34: — 4,545,200 
3,400 57,990. 1,449,000 1,685,790 
8.489 15,470] 433.310, 409,170 
10,594 19,005;) 555,285; 480,141 
120,800. 178,600 5,047,700)5,565,200) 
1,405 6,10' | 247,744; 69,553 
4,756 10,099 | 282,450; 161,517 
18,592 20,553 955,166! 719,807 


(b) Week ended N 


2,194,335 
337,280 


| 10,475.892 | 


| Canadian Ntn* 9 mths Sept. 


7,889,000 
3,134,700 


842,510 
1,035,426 
8,410,900 


308,297 
443,967 
1,172,975 


Yovember 17, 1922. 


40) Week ended November 18,1922. (d) Including receipts from Amalgamated Lines 


OVERSEAS RAILWAY RECEIPTS. 


Gross Keceipts 


November 25 1922. 








AMERICAN RAILROAD GROSS AND NET RECEIPTS 


This table is extracted from the 


Miles of Road. 


Date. Increase or 
1921, 1922. 1922. Decrease 
on 1921, 
e ¥ 
Jan. - 235.395 | 393,892,529 — 75.303.279 57 
, 235.653 236.625 | 400,430.520 |— 4.772834 7%. 
Mar 234,202 234,986 475,953,886 + 16,059.426 113. 
BOR, cose 234,338 234,955 | 916,240,237 |— 15.866.410 80. 
May 235.333 244.931 447,299,150 + 4,069.75] 2 
June 235,208 235,510 | 472,383.905 + 12,376,822 1 
July 234,556 235,082 | $42,736 597 |— 19,960,585 In 
AUK. .cce } 235,815 255,294 | 472,242,561 |\— 31,911,053 46 
Sept 235. .205 235 280 ¢ ~_ 498,702,275 ~ _ 1,72 7 


Na ' Period. Ending. 


31 
14 
dD 
ia 


AigomaCent. & 

Hudson Bay 1 mth Aung. 
Sanadian Ntn. 45weess Nov. 
Canadian Pac. 45weeks Nov. 
CanadianPac.* 3 mths Sept. 30 


Grand Trunk. . 46weeks Nov. 21 
Temisconta l mtb Sept. 30 


* Net earnings before deducting taxes. 


° 


mmercial and Financ 


Gross Earnings. 


Receipts for 


Week or Month. Dec, Receipts 
Gross +@186,.737— 37.0% 35 

aa $1,694,100 + 117.401 52.3) 
Gross 86 189,800 — 209.840 4].27) 

ee $5,252.000 + 506.000 158.2 
(Gross $18,150,000 —) 345000 124 82 - 
1 Nes $4.320.000 + 266.900 19.3984 _ 

_ £475.18) + 57,632 19.83.63 
Groas $36.207 


f r 


te wi 


33 


oe 


Inc.cr Aggree’te 


OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 


~ Gross Receipis 


s E é for Week or 
Name. Pe s = é ; Month. 

s 5 1922, + or — 

| Beira and Mashona- ‘ a 
land ...0...6-+-0-. 1 meso Aug.3]} 810 | 109,278 + 5,153 
Mid, of W. Aust. . 3 mths Sept.30, 277 14,017 + 4,577 
New Cape Central. - 52weeks'Oct. 28) 205 2934 -— 4 
Rhodesia Railwave,. 1 mth Ang. 7/ 1.397 147,708 + 6,102 


es 8s for Total Grose 
Name. Period. <= £ € | Week or Month, Receipts. 
e s 
2 aS 1922. +or— 1922. + or— 
INDIAN, | Ke. Re, Kes Ra. 
Assam Bengal ....../29weeks Oct. 21 1,049 = 2,75,119'+ 49,969 68,335,895) + 24,35,244 
Barsi Lt. Ry........ SOweeks 23 «118 28.900!+ 12.590 9.73.500i+ 3.02.500 
Bengai & N. Western Sweeks 21 €7  4,52,510\— 85,784, 14,01,680— 89,451 
Bengal Nagpur .... 29weeks 2 2,703 | 11,86,000)—1,80,000 3,99,40,536) + 52,30,095 
en. &CLL.. 35weeks Nov. 18 2,994 | 2061,000 + 1,39,000 1,55,31,000; + 10,49,000 
i a lee . 2Bweeks Oct. 14 1,342 | 6,94,500) + 1,67,652 1,83,78,371 + 22,88,118 
Deihi, UmbaliaKalka 6weeks'Nov.11 239 1,26,000'— 5.387 698,000 + 31,588 
Bast indian annenses Tweeks 18 2,772 | 31,11,000) + 3,31.000 2,12,55,000 + 8.90,000 
G, Indian Peninsula 52 weeks §1 3,321 | 25,71,300!+ 64800 8.15,15,265 +40,89,351 
Madras & 8, Mabr... 29weeks Oct. 21 5,028 | 11,40,000;+ 26,695 4,12,81 250) + 42,65,345 | 
Robilk’'d & Kuomaon Sweeks 21 259 34,371,+ 4,685 1,60,162)+ 10,474 
Do Lucknw-Breilly 5Sweeks 21, 32 46,721'— 7,288 151,713! - 3,445 
Sonth Indian ...... 29weeks 21 1,852 > £.01,008;\— 5,481 2,75,99,942) + 0,22,013 
Sthn, Panjab(month) 4 mths July 31 717) 9,17,805)+ 94,919 53,88,925)+ 57,939 
Argentine (a). £ £ £ £ 
Argentine N.E, ....|20weeks Nov.18 753 10,700) + 200 198,600/— 40.200 
Argentine Trans.... 20weeks 18 lll! 4,410\+ 2,450 48,700'+ 14,155 
B, A. and Pacific.... 20weeks 18 3,428 | 150,000) + 38,000 2.643,000/+ 234,000 
B, A. Gt, Southern .. 20weeks 18 3,947 174,000'+ 31,000 5,025,000}+ 108,000 
Net | 59,000|+ 53,000 — 769,000!+ 470,000 
B, Western. ........ ace 18 1,882 | 98,000|+ 27,000 1,579.00 |+ 50,000 
iNet | 40,000 + 31,000) 451,000;+ 280,000 
Buenos Ayres Cent. 2 mths| Aug. uo 190 41,145 — 12,798 78,579 — 25,404 
Central Argentine .. 20weeks Nov. 3,305 205,000 + 38.000) 53,787,000 + 312,000 
Cordoba Central... .|40weeks 18, 1,205 57,000 + 10,000) 1,199,000 + 105,500 
Entre Rioe ....... .|20weeks 18} 811; 18,700 + 500 538,900 — 46,400 
Brazilian (b). 
Brazil Gt. Southern 10 mths Oct. 31) .. Ms77.250 + 25,500 - — 19,400 
Gt. West. of Brazil. . 46weeks Nov. 18) 1,005 14.700— 1,900 577,900 — 46,400 
Leopoldina ........ 46 weeks 18) 1,831 28,874 - S41 =1,360843— 175,655 
Sem Paalo .cccccess. Joweeks 19) 1534 530,263 + 6530 1,307,169— 76,029 
state of Bahia, 8.W. 6 mtbs Oct. 31 52 Mel55000 + 86,00 624,000 + 252,000 
Chile and Peru, ! 
Antofagaste .... 46weeks Nov.)9 838 31,0% + 18,585) 1,079,165 + 125,375 
Nitrate (}-monthly) 45weeks 15 366 34,:60 + 18,810 — 26,557 
Peruvian Corp, ....) 4 mtbs Oct. 31) 1,059 | 1,354.200 + 44,900 5,140,600 + 343,780 
EEE dconanned eoee-, 4 mths 31; 172 |(o) 17,768 + 6,743 56,274 + 17,438 
Cuban. P 
Havana Central .... 19weeks Nov.ll .. 10,235 — 472 181.42— 20,613 
United of Havana... . 20week 18 1,210 45,735 — 10,091 956,637 — 146,209 
U 
Central ruguay. eee ‘20weeks 18; 873 34,766 + 8,278 463,393 — 3,549 
C. Urug. (East Ext.). .|20weeks 18} Sil 6,598 + ORR &9 265 + 2,197 
C. Urug. (North Ext.) 20weeks 18) 185 | 3,977 + 1,377 48,009 — 3,093 
C. Urug. (West Ext.) 20weeks 18 311 3,107 + 447 45.139 + 3,638 
Midiand Uraguay .., 4 mths/Oct. 31! 319 14,681— 1,521 60114+ 4071 
North-West Uruguay) 4 mthe 31; 133 7,127 — 225 25,617;— 2,061 
Uruguay North .... 4 mths 3103 2,447 + 592 8,746| + 2,279 
Other Foreign. 
Aicoy and Gandia .. 46weeks Nov.18 53 Ps 19,000 6,000 874,450|+ 146,850 
Blibao ..........--.. 10 mths Oct. 31 15 1.880 + 189 11,329;— 5,282 
nena sees 10 mths Sl 1% 7,100 — 948 89,623,— 11,734 
Oosta Rica........ -- S mths Sept.30 183 17,59 — 5971 56,892! + 1,530 
Dorado Extension .. 8 mths Oct.3] 70 15,000— = 7,500 118,7;0— 73,000 
Dorado Ropewy. Ext. 8 mths 31; © 4,750 + 1,250 52,000/+ 9,000 
an tian Delta .... 29weeks 31, 559 ic) 16,068 + 429, 190,197/— 32,507 
C othn. of § 45weeks Nov.11 104 Psll0,'(6 + 51,410) 3,691,992! + 1,188,695 
laegeaselaue of Gross 54.716 + 3,056) 711,696'+ 8,909 
Central America... 10 mths Oct. 31) Net 7811— 1,221) 247,523;— 16,269 
Ua Guaire & Caracas 18 mths 31 | —R 9,010 + 930, 99,950) + 4,170 
Mexican Railway .. l18weeks Nov. 14 - $246,600 — 123,500 5,022,800'— 1,368,800 
sh #1157,400 — 330,900, 5,574,900|—_ 768,800 
Do cccvcccccecces! S mths Sept.30 {Net $245,700 — 142,700 6.6,200 i 167,800 
Nasejo Oscarshamn. 3 mths 30; .. 10,875 — 2,582 98,266'— 20,824 
Yeoman Railway... 2weeks Sept. 2) 195 12,760 “a . . 
Puerto Cabello, €c.. 8 mths Aug.3] 5 3,750— 1,000 35,000: 2,500 
Salvador............ 20weeks Nov.18 100 1,882 — 405) 51,8454 7,452 
Sante Fe Province 1 mth Oct. 31 .. 140535 + 16,943, ; | - 
Semana @ Santiago 10 mths Si; .. 5,26 — 927) 83,500: s—-16,135 
Zafra and Huelva 10 mths 31 113 ve) 12530 — _ 2 978) |___120,006)— — 22,088 
(a) Converted at par. ar, (db) Converted at the current rate of exchange. 
(c) 10 days return. 
a ea . is 
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TRAMWAY WEERLY GROSS RECEIPTS 


Period. 


Angio-Argentine 
Burnley Corporation lweek 
Calcutta Tramways... 45weeks 
Chatham & District... 46weeks 
Egyptian Markets ... 45weeks 
Glasgow Corporation 

Tramways ........ 24weeks 
Isle of Thanet ......' Tweeks 
Lancashire United .. 45weeks 
Liverpool Corpora- 

tion Tramways.... 46weeks 
L.C.C, Tramways... 54wecks 
Madras Elect, (2 wks) 45weeks 
Pernambuco Trams. . 46weeks 
Singapore Electric 


.e.- 46weegs Ni 


- SOweeks July 29 ee 


2 | e& Recetpts for 
3 8s ee san 
@ ias | 1922 +or— 
v.18 329) #£92.739+ 8.470 
18 12 £5,102 - 8&0 
18 54 Rell8,998 +1,97,042 
16 15 £1,412 33 
ll) . £2,384 — 190 
18 101 £43.598— 1618 
15} .. £564 + 29 
14 33 £2,895 - 216 
18° 124 «27,499 — 1,241! 
16 160 £90,155 — 7,599 
a Rs40,891 — 6) 
a en £45144 633 
#7,095 — 6.142 


t Railway and Steamship rec« 


_ CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS 


Total 
Peeeipts 


pes, 


1922 


5,902,89:14 2) 


aocy 
a: 
4 ' 


75. 9851— Ls 
B1L9— Leh 


1 041,23: 


i4$i— 


139,65 
1,347 


— 19.4%: 


i 
19) + 


3,150,157|— 
1,014,987) e 192,72 


\é 
a9 


2? 


15 


365,271i- BX 


TRAMWAY & OTHER MONTALY GROSS & NET RECEP es. 


Name, 


Barcelona ‘i rac, , 

ropts. in pstas. 
Brazilian Trac, : 

recpts, in mil. } 9) mths 
Brisbane Electric 10 mths Oct. 
Brit. Coiumbia 

Electric, &c I 3 mths Sept. 
Buenos Ayres. La 

Croze Trams .. 
Burmab Electric 

Trwys.& Lghtg. 35 mths 


Cape Elec. Trams 1 mth 


Canadian -Wstrn. 

Natural Gas .. 12 mths Sept 
Carthagena and 

Herrerias Trms. 10 mths Oct. 
Catalinas Wareb. 1 mth Sept. 


Cites Service Co. Year Oct. 


Cordoba Light,@c. § mths Sept. 
Eiec. =. of — 24 weeks) 
Havana biec.Ri. 

Light, & ‘t Power } 9 mths) 
International 
Light & Rewer! 5 mths 
KalgoorlieElec. | a 
Tramways....) & mths)Aug. 
Keystone Tele. ... 9 mths/Sept. 


La Guaira Harbr. 1 mth Oct. 
La Plata —— 10 mths 
LimaLight,Pwr 
and Tramwys.} 8 mths Auc. 
Manila Electric | 
Railroad, &o, 


Para Eiectric.... 1) mths Oct. 
Puebla Tram., &c 1] mth July 
Rangoon Electric 6 mths Aug. 


Shanghai Electric 10 mths Oct. 
United Electric T. 

of Montevideo . 12 mths, 
Vera Cruz 8 mths Aug. 
Ss } Quarter June 


Winaigapaiesists 9 mtbs|Sept. 


i 9 mtns Sept. 


4 mths Oct. 


} 9 mths Sept. 


Period. Ending. 





‘ Approximate receipts. 








Receipts Tota! 
‘ieee for Month, Receipt 
I 1923. | + or — 1922. + OF - 
30 { rove Ps381U785 + 646 654.35,635,081 + 6.600 7 
Net | Ps2252330 + 256,333/20,265,87 j + 5,234.22 
30 Gross | 17,572,000 + 3.101,000 145910000 + 1801920 
{Net 11 584,000 + 2,950,000 89,965,00 j + 22: 3500 
31 ee £50,910 + 5,030) 497,029 + 0 
30 Gross $836,005— 8582 2,5)5644— i584 
{ Not @242,704 + 32,156 691,09%+ 61,2 
3] 5l4 £61,111 + 2619 252,703+ ic 
31 Rs66,423 + 1,645 + 7 
Grose &52 858 
Net £8,652 
. 30 Gross $$35.541— =7,20 831,5601\+ ll 
3060 12 3,182 — 68 23,991\- 2 
30 Gross £9,300 — 1270 , 
. Grose $1,114,9% + 141,052 14,558,625: —- — 
st { Nes $1,074,587 + 158.411 14,123,921|— 18202 
30 Gross £26415 + 3,222) 159,000'+ 444 
10, 23 | a44i4+ 183 23,188 — 1191 : 
( Gross | $1,028,804 — 20,370 9,625,226 +O os 
50 | Nes $525,362 + 84,072 4,874,621 + als 
; Gross £20,407 — 141 61.5% 2 
3 iNet £5,639 + 6% «OI - = 
wal | Gross| £5,090 - 19,802 
Sl Net | £1,273 «. .: 7 
x, { Gross; $142,415 — 764, 1,243,910 ol 
“~ (Net | $64,295 + $991 Subir OF 
31 we £6,224 + 936 ces tan 
31 ee 7,286 + 9 eT 40k 
ross) £68,116 + 8,508 544,927 * ae 
. {Nes £19,032 + 6,050 a770l>+ oy 
(Gross $296,842— 25,370 2,641,028— =o 
© | Nes LMS — 19,295 11129464 SS 
Gross) £26471+ 2,975 298° % 
Jl {Nes £11,585 + 3,744 1A4,li+ 
Net | 96,000 - 4 a 
Sl) Grose Res.13-450 + 22,100, 25,536,491) ¢ + 20 
3 {Nes 1,62,516 + 13,866 19,01,20 + wae 
310 Mex.) g198,150+ 6,58¢ 1,819,445 ¢ 146 
| con 67,1234 Ue 
ross 5+ 4,528 $67,125 + 2 AOL 
a _ a 21,800 381,900 - 6850 
0 Net £225,226 : od a 
9425,562 + _ 9,188, 3,928,50%)/— an 
Aa ifn” $146,281 — 13,373 147154 — 
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revenue statement for the 12 months to June 30, 1922, or any 

eat 09 as the company’s railway and its leased lines are still 
aaaen ands of the Government of Meaico, who have not rendered 
gine ssince the lines were seized in August, 1914. Although 
a ernment have in the meantime retained all the earnings, they 
ibe Gos id any compensation to the company. At June 30, 1921, 
ie OO debit balance against net revenue account of £1,917,115, 
hich must be added :—One year’s interest on the 4 per cent. 

: arestock and the 44 per cent. second debenture stock, viz., 

oe interest On arrears at 5 percent, per annum to June 30, 
{101.5% 258; one year’s rental of leased lines, viz. :—Mexican 
a "Railway, £22,000; Mexican Southern Railway, {95,143 ; 
rade arrears at 5 per cent. per annum to June 30, 1922, £41,9:3, 

yc eat expenses, legal and other fees, &c., for the year, viz. : 
ee eeenit Railway, £1,752 ; directors’ fees (not crawn), £2,500 ; 

ses in Mexico, £330; Mexican Eastern Railway, £596; Mexican 
paar se Railway, feo ; interest credited on outstanding indebted- 

- 2,968 ; costs in connection with schemes, /250 ; increasing 
fe debit’ balance as on June 30, 1922, to £2,231,078. The above 
-»yres do not include provision for the liability (it any) on the part of 
= company towards the Vera Crux Terminal Company und-r the 
et April 6, 1998. During the year remittances for {2,000 
a received from the Nationa) Railways of Mexico on account of 
administration expenses. 

BANKS. 

ANGLO-EGYPTIAN BANK, LIMIT&D—The report for the year 
ended August 31, 1922, shows a net profit of fi 19,699, to which is 
added £52,304 brought in, making £172,003 available. A contribu- 
ion of £7.270 1s made to staff provid: nt fund. The ordinary dividend 
of 15 per cent., free of income-tax, absorbed £90,000. The sum of 
{22.000 has been written off premises account, and £52,733 is carried 


forwad. A branch of the bank has been opened at Amman (Traas- 
(ordanta). 


SUMITOMO BANK —Balance-sheet, June 30, 1922 -— 


LIABILITIES, Yen. ASSETS. Yen. 
Subscribed capital .......... 70,000,000 |Capital unpaid ............ 20,000,000 
Reserve funds .............. 21,000, 00 | Loans, bills discounted, and 
Pension reserve ............ 1,500,000 | exchange purchased ...... 529,304,170 
NG iis in cicditiiynd wekane ea 340,298,577 Due from other banks ...... 5,404,629 
Exchange sold and bills Customers’ iiabilities on 

RG) ave wewince. o's --- 2,938,077 foreign credit.~, acceptancr 8, 
Exchange adjustment ...... 1,580,373 | and guarantees............ 8,739,969 
Due to other banks.......... 9,405.682 Government bonds ........ - 25,091 
Foreign cred ts, &c........... 8,739,969 Municipal & other securities 15,202,245 
Bilis rediscounted .......... 4,144,518 | Bullion & foreign currencies 348 
Dividends not yet paid ...... 993 | Bank prem:ses and furuitu.es 7.02 3,855 
Rebate on bilis nut yet due Serre 35,890,856 

and interest accrued on 

Es thee deere ca 5,515,588 
Balance brought forward 

from last half year ........ 1,103,462 
Net profit for the half-year .. 3,112,869 

WE de rcinwenidonaiees 469,440,120 Te. Uo sanadsessdncasaee 469,440,120 


TATA INDUSTRIAL BANK, LIMITED.—The profit earned for the 
half-year ended September 30, 1922, after making provi~ion for all 
known liabilities and bad and doubtful cebts amounts to Rs 7,28,572, 
to which is added Rs.1,91,136 brought into the accounts making 
Rs 9,19.708 available. The directors have decided to pay an interim 
dividend ot annas 8 per share, free of income-tax, payable December 
1st, absorbing Rs 5,0 ,443; to provide tor income-tax and super-tax, 
Rs.1,00,000; and to carry forward Rs.3,19.265. Industrial invest- 
ments are shown separately in the balance-sheet, amounting to 
Rs.37,37 656 at or under cost. Government securities and improve- 
ment trust debentures, at or under market value, amount to 
Rs.3,41,56,681. Future balance-sheets will be published yearty as at 
Maich 3i1st, instead of half-yearly as heretofore, but the directors do 
not intend that this should interfere with their usval procedure of 
declaring an ad interim dividend after the results as at September 3oth 
each year are arrived at. 


ne 



















Net | as 
, | Corresponding 
| | Profit | ,mount Appropriation. | Period Last 
| | a _ Avail | ——___ | Your 
Period r able for Dividend. ‘Carried to we 
Company. : Last ment of Sete | ee al i . 
- [Ending laccount| ‘Deven | PANS Prato, | Ordinary. | @owerve: | Balance | wou | oie 
ure fermen ererenemnamcetineen fT 
| Interest. | Amount | Amount | Rate, | "10m, &c. | i 
Banks. £ £ | £ & | %& £ | £ | £ 
teat ‘pith tee | 52,303} 119,700} 172,003, .. 90,000 15+ | 29,270 7 112,303 i744 
Breweries. 10 
IE siconihin Gaia Sept.30 6,905 20,678 27,583, 6,592 9,500} 10 | 3,000 8,491} 20,4 
Ubeltenham Original ep | 33 08 62.515 13,800 11,268) 9 6,000) 31,447 40,82 12 
Morgan’s .......- peconenevoecc! MOP ae | : 1°15 
Robert Younger ........eceeeee- Sept.30 10,067 32,289 5,000} 12,000) 15+ | 5,000 2.208 17,33 St 
Russell’s meg > - ss ‘ : esee--| Sept. O 22,693 52,542) 6,178 wae 10 12,245) , y 
Financial, Land, &c 
Scottish Australian Investment ..| June 30! 27,939 161,057), 32,000 oa 114 25,000 re 90,7 10 
Gas. | | 
Oriental ........ sesccsscesces.| June3O | 23,245 48,560, .. | aoe 8 ‘ | 24,560 nn 8 
Hotels, Restaurants, &c. | 1P.O 
| { 25,300:11P.0. {Atk .. 
Strand Hotel .........2++e00.| Sept.30 | 20,3 me 37,000); 25 3001506D4 |; 20, 7,123 | 92,904 |506Dt. 
Iron, Coal, and Steel. i 
Broomhill Collieries ............ June 30 | 48,150 49,866 7,481 6,234) 5 -- | 36,151) 73,324) 5 
—— 0 5 | 152.845| 185,177) 5 
Cargo Fleet Iron......... e+ ++-e. (Sep. 30,21; 130,63 202,845, .. | 5 000) ee 118063! 75066 10 
South Durham Steel, Iron, & Coal] Sept. 30 | 114,912 201,063 a ae 10 30,000 | es 
Mot.r and Cycle. af 
itehdlipeilietiiossscecccasacnun Sept.30 | 18,568 ; 92,245, .. | 65,107} 13 10,006) Pe ioe = 
EE escas chase seececceoee-| Aug. Sl) 76,517 a a pee - aed os : 
J.B. Brooks and Co............ | Aug. 31 | 7,689 . 416) ' UUs | ’ = + 
Riaitive. 1.02... an | | a 10919. 6004 1oH| 2. | 4919] 7,61 | doy 
Nitrate 7 
Amelia .......cccccccsccccccces.| June 30 | 49.907|Dr 6,711) 3,000 edt ea 3,711 4,892 
London ...... des doséuscseceese ONO ~ Sie aaa | Oe) ist! 
Pan De Azucar . ......ee00....| June 30 | 32,088 56,149... 11,756, 15 | *° | 44,592) 22, 
Rubber &c. i ’ 
pitanang (Selangor) ..+4.++++++.| June 30 Dr 3,91/ weal 2. | on | |) seal” abemlbranerl 2. 
it Kajang...... eoeeseceoee.| June SO 25,102)/ wre ee | ee ee av f ae 
Chimpul (PMS) jeehind abot -.-.| June3O = 5,318|Dr 5.035) .. | « | és | | 9,035) 2,59 . 
Kuala Kumpur .........see....| June 30 | 15,958|Dr a eee ; * 10.444) Dr3e,55 
Sengat ......... sccccecceccecs.| June 30] 16,491/Dr 15,971, | 10,625 6} - oe 2 iv0e .* 
Singapore Para ...........020-| June 30 | 7,127 SS pad pees A a 8037) 2, 10 S 
Singapore United ..............| June 30, 19,444|Dr 15,483, -. | we | oe matey a tate 
scien veseeseesseeee| June 30 |Dr11,194 12,°83) | es] se | oe | Dr 19.65 [OST REG +e 
United Temiang sracereunevweced aa aan 34,707, / 16,000 10 | 4 17,707) Dr 4,72 ee 
ops and Stores. | ‘ 
—— ome Miwees sesetse om 5,950) Dr 5,254 m2 eo fee | *- Te 0254: 
. e egr &c. j ' § 
Western Telegraph seseceeses| June 30 , 128,73 676,288, 311,895 10t | 250, | 114,393) 708,454 
extiles. i 
Jotun Hoyle and Sons ........| Sept.30 | 484 106,652 50,999 20,00! 241, 20,000, 15,653 
ramways, 
Cape Wletee os -t een ssesenes June30 12,57 60,506 | nh 6 | 18,000, 15,033) 
rust. 
ewaand Trust «...+..+-20.00.. Sept. 30 | 4 2,722) «. ae 6 ee | 334 
: her Companies. i | | 
ai Lakes Corporation ......| Dec. 31 | 6,132|Dr 407 5,725), «- 12,3575) St \Dr 10,006) 5,352; 
SEO. cocnsciccses ce Oct. 28/ 4,71 8,3 13,105) 1531, 93,777) 105; = 5,000, 4,797, 
mish Motor Cab ............2..| Mar. 31 Dr 519,978 Dr50234| Dr 570,216), .. | = ee aks Sei, \Dr 570,216} D1r29,407 
Gent, Stewart, and Watt .....| Sept.30/ 34,7 19,272 53,994, 5,582) 6,000) 10 | = 15,093, 29,519 
otge M. Callender and Co. ....| June 30 676 2,935 3,611 1,929 750} 15 | 432) : 
Rubber, Gutta Percha,&c..| Aug. 31 | 35,498|Dr 94,406\Dr 58,9u8| 12500... ++ |Dr 75,000, 3,592D)r 445, 


t Free of tax. (v) Net profits for 2 years. 








SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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MISCELLANEOUS. 41s to 41s 6d per 280 Ibs ex store. Maize quietly cteaa 


> ates +4. stacy. T= 

STRAND HOTEL, LIMITED.—The report and accounts for the year i aoe ae papel 368 a 38s 3d, American misc 
ended September 30, 1922, show a profit of £106,299, to which is on Tae aes aa om 38s per 480 Ibs. The ca : 
added {20,390 brought forward from preceding year, making * Plat : x aan oo: of prices in buyers? ¢, : 
£126,689. Debenture stock interest absorbed £10,056. Interest on | ** 7 ‘ate S ake “1 = at 35s “ to Antwerp. Parcels ;; 
stock cancelled amounted to {1.304. Dividend on preference shares ea etish at fairly seady a ‘ artey continues slo) 
absorbed £37000. The dvidend of 11 per cent. on the participating | ~"S ae "Calif from 298 os per 448 Ibs, free on rail 
preferred ordinary shares for the year absorbed £25,300. Z| 8 ibs agereemagh/ 0 43% Australian Chevalier 40s t 
deferred ordinary dividend also absorbed (25.300. The sum of | P&T 44 Sex Sore. American malting, 48 lbs, 6d ex 

20,000 is eee to reserve, while £7,729 is carried forward, | 3'° 6d landed, Plate 31s 6d, Persian 28s 6d, both ex s 
fe directors record, with deep regret, the death, on October 7th Danubian gts 6d to 328 landed, all per 400 Ibs. Oats, Fn>! 
last, of Mr Montague Gluckstein, their esteemed chairman. Mr p aneine | steady, oe ranging from 2<s to 328 Od per 336 Ibs, fre 
Gluckstein was associated with the company from its inception. The | ©” ahi ’ adh a e. es firmly held. Plate, fla.g.. o-s ; 
business at the Royal Palace Hotel, Kensingfon, which is under the | S¥ S°’P anc 25s od to be landed, No. 2 Canadian Western 3: 
control of the company, continues to be satisfactory. No. 1 Canadian feed 328, No. 2 ditto 29s 3d, No. 2 white cl; 

WESTERN TELEGKAPH COMPANY, LIMITED.—The revenue for the | A™etican, 36 Ibs, 2s, all landed per 320 Ibs. Oatmeal easie; 
year ended june 30, 1922, amounted to £1,680,049, and the working | * a ~ ge a te oe a all cuts, quoted £18 
expenses to £839.044. After providing £32,747 tor debenture stock | 7? oats £1 Se ae oats £21 15s, ordinary Scottish oatmea 
interest and {260,708 for income-tax, corporation profts tax, and | 4'9 re £20, ae American, all cuts, £18 ros to £18 yes 
final adjustment of excess profits duty, there remains a balance of ton. Mullers’ offais continue in request at fully stead 
£547,548; to this is added the sum of £128,739, brought forward 
ta an 30, 1921, making atotal of £867,287. The directors have COMPARATIVE AVERAGES OF GRAIN, 
transferred {250.000 to the general reserve fund. Four dividends of 
2} percent. each have been paid, amounting to £311,895, making a 
distribution of 10 per cent., free of income-tax, for the year ended 


The following table gives the estimated sales of home- 
during the harvest year 1922-23, contrasted with 1921-22 

June 30, 1922, thus leaving a balanceof {114,392 to be carried forward 

to the next account. The company’s cable steamer “Cormorant” 


1919-20. 
struck some submerged wreckage and foundered off Rio Grande do 
Sul on January 24, fortunately without loss of life. The Eastern 
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RTOWD whea;: 
» 1920-21, and 


| 1922-1523.) 1921-1922.| 1920-1921. j5) 


93-1920 














Estimated sales of home-grown wheat— Cwts. Cwts. ene Cwrs y 
Telegraph Company's C.S. ‘Sentinel '' has been chartered to re- | 1 week to November 18 ..............+- 461,658 301137 353635 4 
place temporarily tue lost ship. 11 weeks to November 18 .....+cc-ee.. 4,812,158 | 4,036,157 | 4,953,581 | 2.58335; 
Average price of English wheat per sa sa sal 
RUBBER. ~ ese itieeeneta tances is 261467) o3! ws 
KUALA LUMPUR RUBBER.—The loss for the year ended June 3, | = per owt ........... eeecee ey 911 10 73' 21 0 16 


1922, after crediting a sum of {932 realised from sale of investments 
in excess of their book value, and after charging £5,006 for deprecia- 
tion, amounts to £5,514. Deducting this from the balance of £15,958 
brought forward trom the previous year, there remains at credit of 
profit and loss the sum of £10,444, which the directors recommend 
should be carried forward. The yield of rubber during the year was 
1,030,922 lbs, being 319,463 lbs less than in the previous year and 
130,922 Ibs in excess of the estimate. Of this crop, 29,269 lbs were 
shipped to Europe and realised an average gross price of 8.25d per 
Ib, while 1,001,653 lbs wre sold in Singapore at the equivalent of 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the pas: 
week, and for the corresponding week in each of the years fom 
1918 tO 1921 :— 


QuanrTitTizs SoLp. AVERAGE Puices. 


Wheat. 





ee } 
Barley, § Onts. Wheat. | Barley, Cate 


8.08d per Ib. The combined average price for the whole crop is thus 1922. | qrs bsh qrs bsh| qrs bsh s 4 eal, : 
8.094 per lb. The comparative ‘‘all in"’ costs for the years 1920-21 | Nov. Hl ....-. | 135,114 6 | 144,705 5 | 32,981 6 42 6 4224 3 
and 1921-22 have been as follows :-— Nov. 18 ...... | 107,720 1 | 132129 7| 28540 0| 42 6 @ilinge 
1920-21. 1921-22. | 1918 ......006.) 72,989 5) 9308 1| 19813 7, 72 4 | 6010) 5} 

Lbs Lbs — ceccccccce a : 5 19827 6 ae 104 11 55 1) 

} covccccces| 8 4 3 18,755 3 90 3 89 7 51 
Crop ee eeee eer eee ee ee 2 sree —— eree — 192] oon. 90,265 3 152 496 6 j 18,017 6 45 7 4R 7 26 9 





PAA GED cccnncccecnccccssecccecvcseese 2 ESL 4s. OD 





Freight, insurance, and selling charges .... O 1.70 .... .26 
Expenses in Europe, directors’ fees, and 
exchange COPE HEHEHE OHHH SESE OEE ESEE 0 .28 eeee .79 


1 349 .... 1031 


There is thus a reduction of 5.18d per lb, notwithstanding the great 
decrease in the crop. 


SOUTH - NORWAY. 


FREDRIKSS TAD 
PRIVATBANK, 


Fredriksstad. 











Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Ploughing and sowing is being actively proceeded with under 
very favourable weather conditions, and farmers are hoping for 
a continuation of fine weather during the next few weess in 
order to ensure proper germination and give the young plant 
a good start. Lifting of root crops is not yet completed, but ther 
is every confirmation of a heavy yield. Grass lands are still 
providing plenty of feed for cattle. Steady conditions prevailed 
at market during the week, and while prices were maintained with 
regard to feeders, breadstuffs displayed a weaker tendency. Native 
wheat continues in fair request, and suitable milling qualities sell 
at 44s 6d to 46s, with inferior at 41s to 42s per 504 lbs, free on 
rail. Imported descriptions tend easier, though spot and near at 
hand parcels somewhat sparingly offered. No. 1 Northern 
Manitoba quoted 53s 6d to 54s, No. 2 imixed Durum sos 6d, and 
Rosafe 634 Ibs nominally 54s, all ex ship to arrive per 496 Ibs. 
The cargo section ruled quiet, but after a firm opening values 
gave way slightly on freer offers and lower American advices. 
Steamers of Rosafe 62} Ibs January sold 48s 744, 63 lbs ditto 





Paid-up Capital 
and’ Reserves: 
Kr. 21.000.000. 





Banking and Exchange 


guaranteed November shipment sis 3d, 62} lbs January-February ° 

48s 3d, Baril 62 lbs afloat sos, Barusso 62} Ibs January-February Business 

47s 3d, No. 1 Northern Manitoba December 51s 3d to sos od, and 7 
ditto November shipment from Vancouver to Germany at equal of every description. 


to sos 3d U.K. terms, all per 480 Ibs. Crop reports are generally 
favourable, and while Australia indicates a lighter yield than last 
vear, on the other hand official estimates from the Argentine point 
to an increase of about four million quarters. Flour market fully 
steady, and London standard straight run quoted 42s 6d, town 
households 40s 6d, patents 44s 6d to 4ss 6d, and all English 
country straights 34s to 36s per sack delivered. Imported firm 
and sparingly offered. Manitoba export patents quoted gos to 
438, top patents 43s to 45s, and Australian in limited supply at 





London Bankers :—Hambros Bank of Northern Commerce, Limite 
London County Westminster & Parr’s Bank, Limited; Loo on 
City & Midland Bank, Limited; Cox & Co. 
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IRON, STEEL, AND COAL. 





ur Glasgow correspondent writes :—Producers of steel are 

-sier than they have been for 2 period, and are netting £s 7s 6d 

<+ at the works for hematite. Heay y plates for railway and other 

shai are in moderate request, with, it is added, good prospects 

ait There is also more doing in pig-iron and a substantial 

jgition to blast furnaces is projected. The most notable is the 

wighting of four by the Glasgow Iron and Steel Company at 

vishaw—after a couple of years’ stoppage. A slight shrinkage in 

ve shipment of Scotch pig-iron to the United States has been ex- 

erienced (owing to the non-arrival of carriers, which, it is ex- 

vcted, will be immediately overcome). Last week’s exports 

ached to only 1,321 tons, contrasting with 320 tons a year ago. 

: appears that the engagements with Canada and the States still 

ser a heavy total. Home inquiry for Scotch foundry iron con- 

sgues disappointingly small, yet is well spread, representing that 

gsumets are acting on very narrow buying lines. No. 1 foundry 

«on is cabled £5 a ton and No. 3 £4 15s (both f.o.t. makers’ works). 

it is suggested that if there 1s not a speedy change for the better 

the home trade a closing down of certain blast furnaces is 

sobable. Black sheets are meeting with a ready market in Japan 

od Australia—under # to g--at {10 10s (Glasgow stations), and 

anufacturers are hopeful as to the future. Galvanised corrugated 

4 bg. (Glasgow) are bringing £17 10s per ton. A more active 

wsiness is doing in tubes, bolts, nuts, rivets, and an increased 

stlet is spoken of in crown and common bars, angles, hoops, and 

ails. Electrical, machine, and speciality engineers have had what 

sromises to be a bit of good luck. It is understood that Glasgow 

detricity firms have secured part of a Natal order for £4,000,000 

‘ electrical plant and furnishing; that locomotive builders have 

joked a contract which will take five to six months to execute; 

Wy at Singer’s Sewing Machine Company are entering on the con- 

5 traction of a very large line of work, and that important expan- 

guns are projected in Diesel engines’ building. ‘These departures 

Sm ‘ave imported a hopeful tone. Demand for Scotch coal for ship- 

gent to the Continent continues very active. Germany, France, 

italy, and Denmark are keen buyers, and merchants have to wait 
t supplies. 


Our Middlesbro’ correspondent’s report, dated November 23rd, 
s as follows:—Pig-iron: Business in pig-iron is quiet. The 
\merican demand has eased off and local consumers are not dis- 
posed to carry stocks towards the end of the year. No. 3 Cleveland 
».M.B. is still quoted g2zs 6d, but it is possible to buy at a little 
elow this figure. Hematite prices are also easier, and mixed 
mmbers East Coast hematite is now quoted at 93s per ton. Manu- 
‘actured iron and steel: There is a good demand for finished steel, 
ue largely to more shipbuilding orders being placed. Steel ship 
plates, £g to £g 108; steel ship angles, £8 15s to £9; iron bars, 
410 108; steel rails, £g 10s. Iron ore: Business in imported ore 
quiet. Freights from Bilbao are higher, but best Rubio is 
sull about 22s 6d. Mediterranean ores can be bought cheaper. 





Our Sheffield correspondent writes:—The steady expansion of 
the steel trade is reflected in a tendency for firmer prices for some 
ands of material. Umndercutting is still rife, and a great propor- 
ton of the work in hand has been booked at unremunerative figures, 
out maxers are wanting rather more money for new contracts. 
‘4e worst of the present undue competition may be regarded as 
‘er, unless something untoward occurs to check the upward move- 
ment in trade. Labour is quiet for the moment, although wages 
‘© some branches of steelmaking are down almost below the living 
pant. The output of basic steel continues to increase, and for 
“it quality an additional half-crown per ton is being asked. In- 
“est in the more expensive acid steel is now reviving, and several 
i the crucible steelmakers are obtaining orders. The axle, tyre 
“ad spring plants, although still short of work, are better employed 
“an they have been. Steel foundries and forges have little to do 
‘wing to the quietude of the shipbuilding and engineering 
Tanches. These latter, however, :eport signs of recovery. So far 
‘s Sheffield as a whole is concerned, the new year should see the 
Sume of trade nearly equal to what it was before the war, except- 
> Of course, the departments concerned with armaments. The 

“opment of the new stainless iron end steel proceeds steadily, 
a sees some new application of the material as a 
h aa metals liable to corrosion. Owing to its dearness, 
bart. Th o use outside of cutlery is for small articles for the most 
thee : market for alloys of steel is in a depressed state, and 
2 Preece ae erty of the demand ard the large output facilities 
can te tens, ennai and Great Britain several of the materials 
ige tools - 7 at lower figures than before the war. Business in 
2 table-kr - t files is brisking up, and there is full work on hand 
emand 7 Spoons and forks, and electro-plate. The local 
Prices below oundry pig-iron, is meagre in the extreme, and the 
Sales of 7. st. Scrap is in better request at enhanced prices. 
demand for = coal have again improved, and there is a healthy 
also Senet and for home consumption. Cobbles and smalls 
osally enict off more freely. ‘The house coal market is un- 
Yar, rert} a November should be the busiest month of the 
Pti0es, While a best qualities are scarce, and fetch very high 
“ace and nee sorts can be bought at cheap rates. Fur- 
vey “i Ty coke continue in good demand, with a large 

and for the latter. Quotations per ton at pits are :— 


an 
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Best hand-picked branch, 32s; best Silkstone, 28s; South York- 
shire steam, 21s; rough slacks, Ss 6d to 10s 6d; smails, 38 to §s. 


Our Cardiff correspcndent writes :—The provision of increased 
shipment facilities has once again become a sore problem at the 
South Wales ports. During the past two or three weeks the docks 
have been glutted with tonnage, and berthing turns have involved 
from at least three to six days’ detentions either in dock or in the 
roads. The congestion has reacted seriously on the working of the 


coaling berths, and many stoppages of work at the pits have been 


reported to the Coalowners’ Association. The Great Western Rail- 
way Company is severely criticised on the alleged failure of the 
regulations which it has enforced to secure the expeditious shipment 
of coal; the Great Western Railway Company, on the other hand, 
is attributing the difficulties of the position to the refusal of the 
coal trimmers and coal tippers to work an extra shift; while the 
tippers and trimmers are alleging that they are not kept fully 
employed even under the present continuous two-shift system, and 
have arbitrarily refused to wait for more than two hours for coal 
for shipment. The Cardiff Chamber of Commerce is collecting 
information in regard to the length of the delays in loading turns, 
and to the character of the other complaints of coal shippers, and 
until the facts of the case have been sifted and authenticated it is 
impossible to say how far the congestion and its evils are due to 
ireficient traffic administration or to labour restrictions. The 
market has suffered from these evils: business has been less active 
than it was a fortnight ago, although towards the end of the week 
there were signs of improvement. The recovery of the franc has 
been followed by a revival in French business, and many orders 
cancelled or suspended recently have now been replaced. ‘The latest 
returns of output show no diminution in productive activities; on 
the contrary, the output is increasing, and for the week ending 
November 11th it amounted to 1,073,600 tons, compared with a 
1913 average weekly output of 1,130,000 tons. Prices have been 
iiregular, and on balance they are slightly lower than they were 
a week ago, but the decrease is very slight, and the collieries are 
extremely well stemmed over the next few weeks. 

The following are the current market prices :—Best Admiralties, 
27s 6d te 28s 3d; second Admiralties, 26s 6d to 27s 6d; best drys, 
28s to 28s 6d; best black veins, 2<s 6d to 26s; Western Valleys, 
25s 6d to 26s; Eastern Valleys, 24s 6d to 25s 6d; best bunker 
siralls, 16s to 16s 6d; ordinary cargo smalls, 12s to 15s; anthracite 
big vein, 47s 6d to sos; anthracite machine-made cobbles, 65s to 
67s 7d; anthracite French nuts, 7os to 72s 6d; stove nuts, 7os to 
718; rubbly culm, 13s od to 148; coke for export, 378 6d to 42s 6d; 
irland blast furnace coke at ovens, 2<s to 26s; patent fuel, 28s 6d to 
308; pitwood ex-ship, 338 6d to 34s 6d. 

In the tinplate trade the position continues to improve, and the 
minimum price of 19s 6d per basis box has been easily obtained. 
Ruling quotations are from 19s 6d to 20s, and at these prices there 
is a profit. 





THE LONDON 
MONEY MARKET. 


By Wm. F. SPALDING, Cert. A.LB. 


‘‘It is a book that every business man ought 
to read.’’—Stock Exchange Gazette. 10/6 net. 


EASTERN EXCHANGE, CURRENCY 
AND FINANCE. Third Edition. By 


the same author. 15/- net. 


THE FUNCTIONS OF MONEY. By 
the same author. 7/6 net. 


BANKERS’ CREDITS. By the same 
author. 10/6 net. 


BRITISH FINANCE 


DURING AND AFTER THE WAR. 
Compiled by Members of the British 
Association, and edited by A. W. Kirkaldy, 
M.A., B.Litt. (Oxon.). 15/- net. 


THE SHAREHOLDERS’ MANUAL. By 
Herbert H. Bassett. Provides investors 
with practical information regarding in- 
vestments in stocks and shares. 3/6 net. 

DEBENTURES : A Handbook for Limited 


Company Officials, Investors and Business 


Men. By F. Shewell Cooper, M.A., 
Barrister-at-Law. 6/- net. 


9 wih bo plesess to cond yen, gost 
free, full details of these and r 
important books. 


PARKER STREET, KINGSWAY, LONDON, W.C.2. 
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THE WOOL TRADE. THE COTTON TRADE. 




































Our Bradford correspondent, writing on Thursday, says :— 


LIVERPOOL OFFICIAL QUOTATIONS—November } 
Americaa competition has made itself felt at the Colonial wool sales eae Se 





in London, and fine and medium crossbreds, as was generally | on 2 | § Ilene Perdliame ponn 
expected, have sold remarkably well at advanced prices. Medium ; 4 | iz = 1921, 190, 
sorts, 48’s and so’s, for which American buyers are evidently keen, Description. F < 3 slelf£i lel a “ 
showed an appreciation of about 74 per cent. on the opening day, 8 sis = = x is e3 ce \% Be : 
while low sorts advanced about 5 per cent. The offerings in ' = > = 7 5 a 
Coleman-street Wool Exchange did not allow of the merino position | sea ali se oy | amil entlamiacilam ae *# 1 3 
being tested yesterday, but in these wools there is not so much en neoetiens > [omijamnijom _ a jom) miami ~ 
room for improvement; indeed, most users are doing their utmost Oras O}L MI vid OLA 





GMIM>! 4 O0LMI A »ULMGy 
American .........++eee++« -{1367/1397|1457|1487)1507/1567 695 870/100 oa, 5M 9M 


to avoid buying in the hope that values will ease, but taking into | pian: Miia F| Fr.G PGA Pn iF Frio oak $41 1491 


account the world position in :egard to supplies and consumption, 

















MF F 
Pernam sosspoazecocgon ses : eS a Ase7 TC 1010) > seaena 
. ° ran 2\14 158 | 7°60 101 a 
it does not seem likely that there will be any marked decline in + anergy So aaa a ss lest 1587] 760 Loio I secian 
The e the London market is reflected here | Mossoro, &...........++.-| +: 1457)1587) .. | .. || 601010) | Beelaie. * 
moa. ‘She -smeagy a cate cs natientie i . ‘ TR ctanbeee sosccescees | e+ |1342)1457|1587| .. 7601010) |) aoe os 
to-day in a decidedly harder tendency in practically all cross red Maranham, &0. ..........| -- |1542/1457|1587 \ 2*6u 1010 sealiens 
tops. While merino quotations are nominally unchanged (with eerpen - ia el a ‘ “ 
warp 64's tops available at about 5s 2d), there is an upward move-| Upper..... seseseneeeeeeee| s+ 1475)1575)1625,1675 1) 25 | »» 130011600! lami jan 
venetian ton g ! rs ; Sauetediilis ......., .. |1575|1800| 1875 2050 2200! .. a 
ment in crossbreds ranging from 4d per Ib in low sorts to 1d in Brown. ....+..cccccccesees| «» |1450]1600)17001°775,1925,| > 1325 x72: ashi 
the fine qualities. Average 56’s are at about 34d to 35d, according Peruvian : MF) Fr. |G.F < Fne | P 
: : , 4’ : , id. ea 7 1600!1700'1800 | 1400 . om 
to the position of the seller; 48 5 carded are quoted at 18}d ; and Moderately Rough........| 11 | <1. lisool1eo011650 | hisoliseo sins 
40's are $d up at 145d. Most spinners report rather a quiet week, Soe ee a Isolation — 1817}| 8 35416011355 10161516 ks 
> y > ; y REGED cccnccevcccocecess| ce 1692 1792 
but there is evidently a good deal of business in the background or oe eorenneee \: eee T3001 145011550116001| ad ; 
ready to be placed when users are satisfied that a definite basis has | West Indian, &. ......... 1° |. | .. 1135094501525) .. 

: St cle The . ; . ‘ . ake Do Sea Island... 2200| 2500/2800 2900 | 2800/3400! .. 4300 
been established. The trouble for months past has been to make Aiteem. Gast Be. «+... 11050 1150)1 325 142511525 1625 || 8°50 1050!1250 (126 — 
prices for yarns correspond to the cost of tops, and in recent Mid|GM |rum wri! 

evcccess| oo | oe 2 4 I ; 
weeks there has been a decided stand on the part of buyers against Do West IG F| ror oe yn aw Stell can! Galrnel ogeléa i 
ruling valves. It remains to be seen whether this can be main- | Machine Ginned Surtee ....| .. {1350/1390 1430); |1L00: 10 


Machine Ginned Broach....| __{1220/126¢|1300.1340.1380 | 8:05 855 9-05 1060 11i¢ jz 
Mach. Ginned Bhownuggar, 9°55) 1005; 1055) 109511351175), 7°40 815) 915 844 $4 )) 
Mach. Ginned Oomra. No 1 = 1015}106511105,1145 1185) 7°50" B25) j $25 |8 “SC 9 50/1) 10 
Mach. Ginned Oomra. No. 2| . 1040} 1080 1120 1160) 

Machine Ginned Khandeish) .. | 965)1015 aaanees 1135)| 675 750 8°50 | 5°75) 6°75 § 


Machine Ginned _—- 1165, . |120« | 745 1060 
Machine Ginned Bengal... .| 7°40) 7°80) 8°20} 8°60 9:00! 9°40 | 6°90 7°40 815 | 650 00 & &00 
- | 7-30} 7°70) 8°10] 8°50) 8-90, 9°30} 6 80 7°30) 8:05 652 682 


tained, but so far as the immediate future is concerned it certainly 
seems unlikely that cheaper wool will be available. The piece trade 


remains ‘‘ spotty,’? with more doing on export account than for 
the home trade. 










Machine Ginned Scinde .... 


: Tinnivelly........ 13£0|1390 14.50 Tie 51055] .. 12101250 .. 
COLONIAL WOOL. Madras, Western ......... |1105|1140/1180|1220| .. | .. || 720 7°70} | .035,085 7° 
Madras, Northern .......... |1205 "| i o | os 
(FROM A CORRESPONDENT.) we. Cosanadla, ROB. 20000.) Fr. ca repre lee) “tee 850... 
China. 8 i ceanene ae waa ' 
At the present time the position of the raw material is very ne mera ss 











interesting, and this has helped to intensify the attention paid to 
the opening of the last series of I.ondon sales for this year, which, 
after a day’s delay owing to fog, took place on Wednesday. 
B.A.W.R.A. are putting up 60,000 bales, and 164,000 bales of im- 
porters’ wools will also be offered, making a total of 224,000 bales. 
It is patent that a period of 1eal test lies in front of the industry, 
but the opening results were very largely such as were expected, 
and the absence of any serious decline in merinos may be taken as 
incidental evidence of the general soundness of the situation. The 
presence in the sale-room of several new American buyers is indi- 
cative of the improvement which has taken place across the 
Atlantic. General surprise has been expressed at American buyers 
showing such a strong preference for medium and fine crossbreds, 
but this is due entirely to a desire to popularise crossbred fabrics. 
No doubt the placing of ready-to-wear garments on the market at 
the same prices as were current before the new duties became 
operative will help very considerably in this direction. There is a 
big differeuce, amounting in this country to shillings per yard, 
between the cost of piece goods made from 50’s quality wool and 
those made from 64's. whilst the difference across the Atlantic is 
even more than at home. There is no reason why greater support 
should not be given by the :ank and file of the populations of both 
countries to crossbred fabrics. When the wool production in 
America is only sufficient to supply half the country’s requirements, 
such a duty as 31 cents per clean sccured Ib cannot be justified on 
any grounds whatever, but presumably the duty will have to re- 
main in force until public opinion is strong enough to bring about 
a revision. It is an ill wind that blows nobody any good, and, 
remarkable as it may seem, credit must be given to American 
buyers for initiating the much-needed new movement in crossbred 
wools, for though preference has been shown to fine qualities, lower 
sorts are by no means neglected. 

Cable information received from Avstralia and the Cape indi- 
cates a very sound situation in the raw material. Seme importing 
topmakers have been ready sellers cf gocd average 64’s at ss. for 
delivery in February and onwards, but persistent demand is being 
made for this quality of tops at 3d per lb less money. The real 
position, hcwever, seems to be that for the time being merino wool 
and tops are tairly safe. Any ease which takes place before the 
end of the year is not likely to bring then: down as low as the 
48 od level, and consumptive requirements in the background are 
sufficiently large to suggest the probability of a recovery lasting 
well into next year. Wholesale fabric buyers have stubbornly re- 
sisted the recent advances, and the final results of the current 
series of London sales will play an important part in deciding the 
future of merinos. Whatever theor:es may be put forward about 
the proper level of values for fine wool and tops, it is a fact that 
the raw material cannot be bought in any market to-day to bring 
64’s in at 4s od. An improvement in the Continental currencies 
would stimulate French bvving in particular, but the movement 
of the franc and mark are still far from being reliable, and 


reports received regarding the wool textile trade of Germany are 
not of the best. 


MANCHESTER, November 23. 
The market throughout the week has been very quiet. The: 
continues a lack of confidence in current prices, and buyers ha 
again adopted a waiting policy. Spinners and manufacturer 
coutinue to lose ground, and it is now proposed to curtail ya 
production on a larger scale, whilst in weaving districts irregular 
restriction of output is increasing. Only occasional transact 
have been reported in cloth for India, chiefly in stock lots. Advices 
from China by mail and cable have been a little more encouraging 
and there seems to be some prospect of an improved demand before 
the end of the year. Fair lines have again been booked in suitabk 
makes for Egypt. Fancies have not been altogether idle for certain 
minor outlets. Buying for the home trade has been patchy 
American yarns for home use have been flat. The position 
spinners is worse than ever. Quotations in Egyptian spinnings 
remain steadier, but demand has not been so active as last week 
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(1) Comparative tatement of the Cotton Trade. 
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Previous Weeks in 1922. 
Price. ——— 
| Nov. |Price,’ Price,/Price, Price, Price, 
| 23, | Nov. | Nov. | Nov.| Oct. | Oct. 
) 41922) 16) &9 | 2 2% | 19, 





rn 


Comon— ri al 17 | 15°39 15°36 | 1454 1 : | : 

= Fully Mid. American ..per ib) 14°77 | 15° "36 114 | 14°34} 13°85 

- gabellaridis Fully Good Fair | ; 
EBYPURD -++eeereees sper Ib 18°50 | 1925) 18°65 | 17°75 17-75 | 17°75 

varns—32’s twist seccce sesevccececes sper lb) 214 213 213 21 203 | 204 


an WOES ...0cceee coccccceessper ib] 203 | 21 | 21 | 203) 208! 19% 
in soe cwiss (Egyptian) cocccee per ib; 29 | 29h) 29 | 284 284 | 284 
Soy 16,32'eandsos| 31 Gl 323132 i 3 ta 2 

ers, 116 yds, 16 by 16, 32's an "8 \ 0} 31 3 W 9130 6 

ie. pirtings, 75 yds, 19 by 19, 32°sand 40's 33. 6| 33 6 33 0 32 0 SL 6) 31 O 
in, ditto. 36 yds, 18 by 16,10 lbs ........| 18 9 49 O18 9) 18 3 18 0) 17 9 
Gin, imo. 374 yds, 16 by 1d, Bt Ibs... (17 317 617 016 6 16 3) 16 0 


(11) Compared with Previous Years, 
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Price, Corresponding dates in 
Nov. | 





23, } | 
1922. | 1921. | 1920. | 1919. | 1918. | 1917. 


son— Mid rt ail wn isis | de a6is2 fe | A 

Full . American ..per yp , . ‘52 | 22°37 | 22-00 

mote gakelaridis Fuily Good Fair 
KgyptiaD ............per lb | 18°50 a | 31°00 | 42°00 | 27°56 | 32:20 





arnt—32"8 UWISt ......e000 eevceeee-per ib) 214 | 195 | 32 504 | 47 35 
WW welt ......sccccecceceeeeper Ib] 202] 19°| 3031 473 | 4ay| 343 
= 60's twist(Egypuan) ........perib, 29 34 46 81 68 45 
s djs dis djs d/s dis a 
Sin, Printers, Lib yds, 16 by 16, 32°s and 50's | 31 6) 32 6| 55 0) 72 0 68 045 9 
ein, Snirtings, 75 yus, 19 by 19, 32's and 40’s | 35 6) 32 | £6 0168 6 65 044 9 
in, ditto, 58 yds, 18 by 16,10 lbs..........| 18 9 19 6 29 0141 6 38 025 43 
in, ditto, 574 yds, 16 by 15, 8g lbs ........| 17 3/19 0} 24 0] 35 0 33 322 O 








VEGETABLE OILS AND OILSEEDS. 


Rather more interest has been evinced in linseed by crushers, 
and fair purchases of new crop Plate were made at the close of last 
week at £15 10s for early shipment (December-January). Value has 
unce fluctuated somewhat with Argentine options, and the present 
tendency seems downward. 

‘onsumers are not entering irto heavy commitments, and, in fact, 

not appear to be doing more than to cover their immediate 
ants. In view of the poor demand for linseed oil, and the un- 
ttain outlook in the consuming trades in the New Year, produc- 

n is necessarily curtailed. ‘The near positions for oil have eased 

‘ considerably, the Hull price ex-mifl having declined on 

hursday in a flat market to £35 spot and £34 10s. December 
elvery, while about 431 represented January-April value. 

Cotton-sced has been a strong market, and crushers have again 

ught freely at advanced prices, up to £10 10s being paid for 
‘ew Sakellaridis, November loading. & slightly better inquiry 

reported for the oil product, crude Egyptian naked, ex-Hull mill, 
uoting £35 10s, and technical refined (soap-maker’s rade) 
.% 10s. Crude scya bean oil is in short supply, and rape oil in 
"ear positions is still very scarce, and commands a good premium 

er forward delivery. A small trade is being done in palm kernel 

, and ground nut oil is scarce. Prices are about unchanged. 

the Hull Seed, Oil, and Cake Association, in their annual trade 

port, states that the feature during this year has been the large 

vantity f linseed oil which America has imported from 
‘ul, totalling 27,000 tons. It adds that this business has now 
ased, owing to America imposing a tariff on imported oil, and 
‘hat while it lasted this trade considerably helped the linseed- 
vshing industry. : 





HIDE, LEATHER, AND ALLIED TRADES. 
(BY OUR OWN CORKESPONDENT.) 

Che decline in market hides is still apparent, as most classes fell 
12 to fd at Thursday’s Bermondsey auctions. Best ox made from 
"22 to gid, and seconds from 6d to 83d. Cows sold from sid to 

and kips from 23d to c3d. Calf were a_ shade 
caper, best lights going to 13d, and heavies to 73d to 103d—the 
seneral re duction being about }d per lb. Wools sold from ss 4d 
los each, and hoggs from ss 2d to 12s 2d each, showing an 
‘vance of 2d to 6d. The demand for South American hide is 

Het, In view of expected falls in price. Frigorifics are weaker, 
a quoted to the United States at $56 to $57. Trade is slow 
' Sty hides, although bargain parcels are readily snapped up 
"eg the demand for low-grade bends. The American market 
oT: as duil, with best Chicago packers selling at 23 cents. 

he demand for sole leather has fallen off a little this week, as 
“tS appear to look for a fall in values owing to the slight 
ae ‘ hides. Repairers are now asking for a 10 to 14 Ib 
‘ a aoout 21d to 22d, as in some cases they have had to reduce 

‘ Pag repairs, and, as usual, many will try to take it out 
nevi ot he in lower-grade leather. Rough dressed leather is 
the French yee” flo the motor trade, whilst the improvement in 
leathers ane has also led to better export business. l pper 

“© Tather stagnant, and only small sampling orders are 


‘alked wus ; 

arge ae Tumour has been current in Bermondsey that a very 

me of oe of sole leather has been bought for Russia, but at 
4A Writing + 


The shoe né there is no confirmation of the report. 

n the Midla a moderately well employed, although full time 

‘owever, hha and factories is not common. Some manufacturers, 
» ave received fairly large overseas orders, which will 


“D th = ; ; 
aking Borne Until the erd of the year. Retailers are not 
a Ing thej ’ 


Se Teason. 


F usual sales, and point to the shortness of money as 
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OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, November 24. 

SUGAR.—A steady tone governed this market during the week, 
but actual transactions were confined to a moderate compass, demand 
both on grocery and manufacturing account being measured by 
immediate requirements. Messrs Tate and Lyle’s cubes, 55s 9d to 
56s 9d; crushed, 52s 9d; nibs, 55s 3d; granulated, sos 74d to 
51s 14d; stoved, 518 74d; caster, finest, s4s 44d; A, 52s 79d; B, 
523; yellow crystals, 41s 74d. Pieces, yellow, 35s 9d to 40s; fine 
white, 45s 44d. Granulated, January, 50s 6d; February March, 
50s 9d; April-May, 51s; and June-August, 51s 3d. West India 
crystallised ranges from 428 to 45s, as to quality. American granu- 
lated, spot, sold, 49s 9d to 49s to§d; white Java, quoted, 48s 3d to 
48s 6d ; fine lots, 48s 9d. Belgian crystals, spot, 48s 3d; granulated, 
48s 6d. French crystals, spot, 48s 3d to 48s od; white Mauritius, 
47s 34 to 47s 6d. W.S.R, granulated, prompt, 22s 6d; J, 22s; 
H.U.M., 225 6d; Dinteloord 21s rogd, f.o.b. terms Czecho- 
Slovakian, granulated, January-March, 223 3d, f.o.b., Hamburg. 
Brazilian basis, 96 per cent , December-Janvary, quoted 17s 3d, and 
basis 8» per cent., sold, ros 14d,c.f. and i, U.K. Terminal market 
firm. White, December, sold, 21s 3d to 21s 9d; March, 21s 74d to 
22s 3d; May, 21s 9d to 22s 74d. Cuban stocks stand at 108 600 
tons, again-t 1,032,300 at the saine time last year. Liquid glucose, 
spot, 28s 6d. 

CUFFEE.—There was a fair home-trade demand, and general 
tone of market proved steady. Future delivery market quretly steady. 

COCOA.—Only !:mited transactions were effected on spot parcels on 
former terms. Forward steady, and Accra, F/F quality, November- 
January, quoted 37s, f.o.b. terms. 

TEa.—During the week, 40,550 packages Indian came to auction, 
and while the commoner qualities up to 1s 8d per 1b met with in- 
creased support at full to dearer prices, good to fine experienced a 
quieter market, with rates showing a weaker tendency, as general 
run of quality marked a falling-oft. Slightly over 12.000 packages 
Ceylon were submitted, and, with a strong demand for the lower 
descriptions, prices advanced 4d to 1d per lb, the bet'er invoiaes 
ruling quiet, but steady. Java sold readily at rd per Ib advance. 

bhICK sparingly offered, and general tone o' market firm. Two 
Stars, spot, 15s 9d; afloat, 14s 44d, cf and i. terms. New crop, 
February, London, sold, 13s 6d; Febrvarv-March, Hamburg, 13s 3d, 
cf. and i. Broken kinds quiet, but held firmly Rangoon beans, 
H.P., spot, sold, 7s 1o4d. Japanese peas, September-October, 
quoted 27s; D+cember-January, 24s. 

SPICE.— Pepper market steady, though business proceeded quietly. 
Fair black Singapore, spot. 4d; Decemter-February, 33d: Aleppy, 
spot, 4d; Cevlon, 44d; Tellicherry, 44d; white Singapore, 5§d; 
Muntok, 63d; December-February, sold, 64d; January-March, 64d., 
sellers. Zanzibar cloves, spot, 18 44d; October-December, 633d 
paid; November-January, 64d, c.f. andi. Pimento, spot, 24d; flake 
tapioca. 28d perlb. Fair Penang seed pearl tapioca, spot 22s 9d ; 
sago flour, October-December, 13s; January-March, 12s 74d; 
desiccated coconut, spot, fire, sold, 35s 6d; medium, 36s in small 
quantities. Ginger quiet, unaltered. 

FRUIT.—General steadiness characterised the market for currants, 
and a fair demand prevailed for the lower priced lots. Pyrgos quoted, 
65s; Amalia, 68>; Patras, 68s to 70s; Vost zza, 70s to gos; Valencia, 
raisins quirtly steady. Quarters quoted, 7os to gos. Sultanas quiet, 
but steady in value. Smyrna, 125s to 145s; choice, 150s to 160s. 
Dates : Hallowee, spot, quoted 23s 6d. 

JOTE.—Slighr irregulartty predominated at times, but the market 
is firmer on balance, with a fair amount of business concluded with 
spinners. First grade, usua! range of continental ports, afloat, sold, 
£34 5S to {35 5s; November-December, £34 10s to £35 158; De- 
cember-January, £34 10s to £36; January-February, £35 15s to 
£36 15s; lightning grade, November-December, £32 5s to £33 10s; 
December-january, £32 10s to £33 10s, ton. Hessians steady ; 1002, 
spot, 37s 6d paid; 8-oz, 27s per1oo yards. A twills, spot, 83s 6d ; 
B, 67s 6d per too bags. 

HEMP.—The market for Manila ruled quiet, but steady. J grade, 
November-January, sold, £31 tos to £32; K, £30 10s to £31; L, 

£29 15s to £30; M, quoted, {29 10s. New Zealand remains a dead 
letter. African sisal steady. No. 1 G.E.A., December-February, 
£34 108; B.E.A , £33 10s. 

SHr+ LLAC.—Spot market steady, quiet. Fair T.N., spot, 345s; 
December, sold, 320s to 330s ; March, 290s to 300s. 

COPKA.— Market presented generally firm features. F.M.S. Straits, 
October-November, London, sold, {24 178 6d; ditto, November- 

January and December-February, Rotterdam, {24 10s to {24 12s 6d 
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£24 78 64; Ceylon, ditto, quoted {26 2s 6d; Java, {24 17s 6d; 
Dutch East Indies, {24 10s ; Cebu, £24 3891; South Sea, £23 17s 6d; 
F.M. Straits, December-February, Marseilles, sold, {23 15s to 
{23 16s 34. Palm kernels, December-February, Liverpool, sold, 
£17 58 to £17 2s 6d. , 

RUBB. R —Business moved rather quietly, but prices ruled very 
steady. Standard crepe and sheet, spot, also November, sold, 1s ojd 
to rs ofd ; December, 1s ofd to 1s ofd; January-March, ts ojd to 
1s 14d; April-June, 1s 1§d to 1s 13d; July-September, 1s 1fd to 1s 2d. 
Fine bard Para, spot, quoted 1s 1d; soft, fine, 114d; ball, 113d Ib. 

ISINGi ASS —At periodical auctions a fair demand prevailed, but 
prices manifested some irregularity. Saigon long pale leaf, sold, 
128 3d to 128 6d; Brazilian lump, 4s 4d to 4s 8d; West India, ditto, 
38 8d to 38 9d; Penang leaf, 4s 9d to 5s od per !b. 

MENTHOL.—Spot quoted 42s 6d; torward, 43s. Japanese pepper- 
mint oil, spot, 8s 9d; shipment, 8s 9d; anise-d, spot, 2s 3d; refined 
camphor, spot, 3s 104d; crude, 3s 5d per lb. Japanese wax, spot, 
758 cwt. 

“OILS. Linseed market steady for spot and near, but easier for- 
ward. Spot, net, naked, 38s; November, 35s 6d; December, 34s; 
January-April, 30s 9d; May-August, 28s 9d. Rape firm. Crude, 
spot, 448; refined, 47s. Cotton steady. Crude Egyptian, spot, new, 
358; common edible, 44s; deodorised (in barrels), 47s. China-wood 
easier. Hankow, spot (barrels), 71s 6d; shipment, 65s. Cocoanut 
quiet. Ceylon, spot, 398; November-December, 38s 9d; Cochin, 
ditto, quoted 438. Soya steady. Orienta), barrels, November-Decem- 
ber, 358 6d. Japan fish steady. November-December. cases, 21s 6d. 
Cod inactive. English, spot, 29s to 30s. Ground nuts firm English 
crushed, naked, spot, 45s; deodorised, barrels, 52s. Turpentine 
easier. American, spot, 115s 6d; November-lecember, 115s 6d; 
January-April. 116s 6d. Rosin quiet. American, grade B, 16s; F, 
16s; G, 16s; H to I, 16s; WG, 198 6d; WW, 20scd. French, F/G, 
15s; WW, 17s per cwt. Petroleum steady. American standard 
white, spot. 1s 1d; and water-whire, 1s 2d per gallon. 

OILSE&#DS.—Market opened firm, but easier since. Bold Bombay, 
November, £20 5s. Small Bombay, November-December, {£18 153. 
Calcutta, afl at, {19 15s; November-Decenber, £18 15s.; Plate, 
afloat, {18 10s; November-December, £17; December-January, 
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December, {t9 15s. Soya beans, Manchurian : new crop, D 
January. {10 15s per ton. » Vecember. 
METALS.—Tin opened with a firm tone, due to higher F 
advices and a good demand for all po-itions, hough top un etere 
not always maintained. Standard, cash, sold a: (:-s ot wane 
December, £178 15s to £179; and three months, {179 1<s °e 78 5s 
Sales in the East were on the basis of £181 10s,cif La er £179 5s 
occurred, due to reported heavy monthly shipments ¢ alent oan 
selling pressure and a falling offin demand. By ‘he miagee te 
week standard, cash,moved down to fr *€ Of the 


77 1t0s, and three : 
#178 15s, with sales in the East at £182, c.if. On Thavsies at 
tendency was again easier. Standard, cash, sold ye 


MG at £176 tos te 
£174 158, and three months, £176 5: to £176 10: to Sime ce 
At the final session values ruled the turn easier, with only san iss 
sales. Standard, cash, sold at £174 10s, and three n onthe fone 
£176 58 to £175 10s, while finally at £175 15s. English ingots — 
10 £174 10s. Copper ruled quiet, and prices d ge 
ward tendency, on liberal offerings, which were only moderate); 
absorbed. Standard, cash, was dealt in at £63 7s 6d. and thre: 
months at £64 5s. The market subsequenly displayed farther Ar 
weakness, while somewhat irregular with rather more inquiry for 
distant positions at the lower range of prices es ab/ished re 
Wednesday, standard, cash, sold at {62 16s 3d and three months 
£63 16s 3d. Values were again lower on Thursday. Standard 
casn, sold at {62 5s to {62 2: 6d; and three months at £63 10s t 
£63. At Friday's session the tendency was again easier. standard 
cash, officially quoted at 61 12s 6d to £61 15s. End of January sol; 
at {62 12s 6d, and three months, £62 17s 6d to £62 12s 6d Electro: 
£69 10s to £70. Best selected, £65 to £67. Strong -heets, £96. Wir: 
bars, {70 perton. Antimony: Ordinary, {27 to {2) 10, 
nium quoted at {100 to {g2 103. 
as to position. 
to position 


£175 


splayed a down. 


On 


Alumi 
Lead firmer at £26 5s to £25 2s 64 


Spelter easier at £36 2s 6d to £34 7s 6d, accordin: 





METROPOLITAN CATTLE.—Novemser 23, 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 


= — | es 


= sd sda | sd 8 

sold, {15 10s; January-February, new crop, sold, {15 5s to]| Beasts—Herefords .... 6 2t0610 | Sheep—Downs ........ 10 6wll ¢ 

£15 2s 6d and {15 5s. Kapeseed quiet. Toria, November-December, | Shorthorns .......... 6 0 6 8 Ewes .. -..seseeseeee 70 74 

7, . id F cae ROUEED cacececsdes oo 8% 7 4 eae 98 

£17 158; real bold Ferozepore, November-December, £17. Cotton- Norfolke , ao nan Ey 
seed firmer. Exyrtian black, December, {11 2s 6d, and white, a nominal Lamb—Downs...... -. 1L& 2 ¢ 

sold, up to {10 15s. Bombay, December-January, £8 12s 6d. Trish ..-sseseserereee nominal 

Gingelly firm. Chinese, new, November-Dece nber, Continent, PCS saconsentes nominal 


{21 128 6d; large Bombay, December-January, {z2. Castor, Bom- 

















bay, November-December, £17 5s, sellers, to Hu'l. Ground nuts firm. LONDON POTATO MARKETS. —Novemser 23 = 
Coromandel, machine dried, November-December, {21 ; ordinary, : —, : eed 
. . y . e 7 “ § s 
£20; East African, November-December, £20; Nigerian, £19 15S; | Enelish Britich Queens 3 0 to 3 3 Majestic......... .... 3 0t0 00 
bold Bombay, December-January, {19 12s 6d. Chinese, Nuvember- io ED cores 2 6 3 0 King Edwards........ 30 43 
Commercial Times.~ Weekly Price Current. 
The prices in the following list are tevised with the assistance of an eminent firm in each departmen: 

LONDON, Furpat. | ORUGS— s 4s @| (NDIA RUBBEK—ib—- 4 0 4 | PROVISIONS 5 d 5s a | saad 
OOCOA— Duty, British grown Aloes, fine E.L.,p.cwtl20 0 15C & | Para fine, hard spot 11 8&8 0 Butter—per cwt. 4+PICES— Pepper ond f 
23se4d.toreikn @acwt.s ad 8 @ | Cape, good to fine. 20 0 25 0 | Plantation crepe 1 ts 8 Irish creamery +++ -199 oe : Singavore.fairWhite 0 f 8 0 
genic omrome BF ie | gale Ree orb tS Et | oto | eget) Eee bat 
Ceylon, plantation .. 7) § 9 0 | Camphor- | Bengal, gvod red vio- Argevtine ....... 220° 0 | Pimento moe 
Guayaquil . 33 6 65 0 Japan, refined 39 40 | letto fine .... 8 0 9 8 Dutet 0212 ¢ | Simoamon—ist sort. 11 6 f 
Bahia, fnet 50 8 62 8 | Cardamoms,Ceylon. 20 5 6 Mid.ord.vio,twogood 6 6 8 0 | New Zealand 198 O26 ° Do aud " oto 68 
OOF FRE- British grown | Canth’rid’s,China prib 4 6 4 3 Low toxood ord. = 5 6 6 6 | Danish ve 812 02:8 0 | Do Sed Cc. 09 88 
gid. foretyy fe. owt. — Castor-oi eet * 8 e ee Sap ; 4 : . Becon, sngd.—Irish. 1:0 0 148 ‘ Do stb ‘ i ; ; 
t.lndia fvewrdgd.ad 8) @ | GumBnimn.Sum.cwt 6 L0/ *s nish eoccce Me Cee 
oDokood fine 18 812 8 | Olihannm, drop | 5 | Kproshotmidtoga & 6 6 8 | Canadion ........ MO 3 125 9 | Unesta Lines... 48 oO 
Josta Rica, tom ( i ee Oe eine American .........- Oh uves—Zanzibar.... i 
Good to fine ......106 0 125 6 [pecacnashe neiaedien se ee 4 KEM P—per ton— is Hams—tfrisa ........ | POW Penang... ........ 30 08 
ia 2 oS. + | a oe Be nal) ee ponent Te ee eae 

© eee ' oe au “J Grade, | . @&BOTICAD ......+- vee Va . . 

Mid. to fine _..... 88 6 1C0 0 | Oil, Cassia ....perib 6 0 6 3 | a oa 3115 | uard—Irish bladders 78 0 84 Do small rongn. §5 0 0 8 

Odumaten, ordinary 640 68 0 | Aniseed............ 2 2 2 5 | NZ, spt, high fair 24 6 | American boxes,Sélb 78 0 9 0 Do washed... 4 ; i 
ga. wlowmd «8 0 by © |  Peppermint,A.G.H 22 6 25 0 | | @ork- gor 6 Re canta 8 10 Japan S 3 

, Do mid. to fine &2 101 6 | Bhbrb..Chinafrtofm 4 6 5 @ Ura &2 s @ « | Beef—Frosen,per8ib 25 5 2 Jamaica,small — 176 7 : 
Salas oe i» 110 111 | Galle, Chiles. pet set eons | Bete ames} Ohconsewi2Oanaiiias 12° 9128 6 Som a: gout to Boe 124% 
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NOVEMBER 25, 1922. 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor : 


A POLITICAL, LITERARY, AND GENERAL 


Price One Shilling. 


NEWSPAPER. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


Vol. XCV. 


3, W. BLYDENSTEIN & CO., 


5-56, Threadneedle Street 
London, E.C.2. 


NKERS & DISCOUNTING AGENTS. 


BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


CIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


ORWARD CONTRACTS IN DUTCH 
GULLDERS. 


RITISH BANK FOR 
DREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 
AGENCIES in all Parts of the World, 


‘ 4 


AND ORAWN BONDS COLLECTED. 
SITS RECEIVED. 


4 BANKING BUSINESS TRANSACTED. 


Communications to be addressed to ‘ THE 
AGER."’ 


ERLANOS TRADING SOCIETY. 
(Nederlandsche Wandel-Maatschappij’. 


tablished by Royal ene A.D. 1824. 
PITAL PAID UP... us ...F'.80,000,000— 


(£6,666. 606) 

TUTORY RESERVE... «+ ¥.19,445,211— 
(£1,620,434) 

ene RESERVE... ..F’.22,660,000— 


Head Office: AMSTERDAM. 
aches: ROTTERDAM, THE HAGUE. 
nches in SINGAPORE, PENANG. 
GOON, CALCUTTA, BOMBAY, 

INGKONG, SHANGHAI, KOBE, and 
principal ports in the NETHERLANDS 
INDIES. 
sDON CORRESPONDENTS: The Nationai 
: — = and Union Bank of England, Ltd. 


FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


E ANGLO-EGYPTIAN BANK LTD. 


_ SUBSCRIBED CAPITAL, £1,800,000 
ID-UP..... £600,000 | RESERVE FUND £720,000 


its received for fixed periods 
on application. Interest payable February 
and Augost Sist. 
current accounts Interest at the rate of 2 
t. per annum allowed on minimum monthly 
provided they do not fall below the sum 


87 to 89 King William street, London, E.C. 4. 


| 


| 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,000,000. 
Sin EDMUND B. OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.C.3 
Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of al] kinds undertaken. 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY 51 BROADWAY. 


SATURDAY, NOVEMBER 25, 1922. 


No. 4,135. 


BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capital Paid 7 $ 27,250,000 
Rest ... t “8 $ 27,250,000 
Undivided Profits $ 579,675 
Total Assets (29th April, 1922) $653,869,071 


Head Office : Montreal. 


Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, _ Manager, 
<aoe Offices: 47 Threadneeitie St., €.C.2 
Waterloo Place, Pall mail. S.W.1. 
Batman Committee : Sir Thomas Skinner, Bart. 
F R. 8. Balfour, Esq. 
George Cyril Cassels: Manager. 
Paris aowmer' Bank of Senne | (France), 
Vendome, rari 
Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 
W. FP. Benson : Manager. 
Financial Agents of the Government of the 
liominion of Canada. 

The Bank has reciprocal arrangements with 
leading banks covering al! countries. and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional) facilities for the transaction of a 
genera! banking business in Canada, Newfoand- 
land, the United States, Mexico, and France. 


Guaranty Trust Company of New York 
A Complete International Bank 


32 Lombard Street, E.C.3 


PALL MALL OFFICE 
SO Pall Mall, S.W.1 
BRUSSELS 
ANTWERP 


KINGSWAY OFFICE 
29 Kiugsway. W.C.2 


NEW YORK 


LIVERPOOLOF FICE 
27 Cotton Exchange Buildings 
PARIS 
HAVRE 


Paid-up Capital, Surplus and Undivided Profits Caper 1922) $42.604,509.41 


Total Assets (September 30, 1922) 





Telegrams : 
* Udisce, London. 


Capital Paid Up - . 
Capital Uncalled-  - 
Reserve Fund - : 


- $579,841,052.66 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39, CORNHILL, LONDON, E.C.3. 
Capital Authorised and Subscribed 


Telephone : 
514 Avenue (3 lines). 


£2.000,000 
£ 1,000,000 
£1,000,000 
£1,100,000 


THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES 
AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 


Present Rates: AT CALL 


- 1%; At 7 or 14 DAYS’ NOTICE 


oe 18% | 


Terms for longer periods can be ascertained on application to the Company. 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695. 


THE GREAT INDIAN PENINSULA 
RAILWAY COMPANY. 


NOTICE.—In accordance with the provisions of 
the Great Indian Peninsula Railway Purchase Act, 





1900, it is hereby notified that a total sum of AUTHORISED CAPITAL... sea aes te nul ...  £4,500.000 
£8,978,501 6s 7d is now invested for the purpose ’ 
of providing a Sinking Fund in respect of the PAID-UP CAPITAL and RESERVE FUND ok er me £2.000 
Anruities, Class “B,” as under: -000 


Saanich esas DEPOSITS and CREDIT BALANCES as at 28th February, 1922 £38.600.000 


Nominal Amount and Description | Total Cost of 
of Investments. | Investments. 


pect we ee 





Governor: WiL_LLIAM JOHN MURE, Esyw., C.b. 


: Deputy Governor: THE RicuTr Hon. LORD ELPHINSTONE. 
£1,628,900 Conversion Loan, 3) per 











Boss & CO. JOSEPH LANG & SON, LTD. 


(Phone: Regent, 711.) Gun and Rifie Makers. 


(Irish Land) Stock ... ae . | 131,406 4 7 
£40,000 Transvaal Government3 per 
cent. Guaranteed Stock (1923-53) 


38,978 17 0 (Established 121.) 


P90 (AID) ne | 18.988. 6 10 Head Office: THE MOUND, EDINBURGH. 
177, ar stock, 5 per cent. | 
(199-197). 1,089,808 5 8 GLASGOW. Chiet Office: 9, St. VINCENT PLACE, W.G. Lecoat, Manager. 
£100,000 War Stock, 34 per cent. | esmen te @ LONDON Office: 30, BisnopsaaTE, E.C.2, J. W. JOHNSTON, Manager. 
P+ Sten eines) 201 B: anches and Sub-Branches in Edinburgh. Glasgow. and throughout Scotland, 
(1960-1990) Ce | 220,816 3 9 Every Description of British and Foreign Banking Business transacted. 
£21,800 National War Bonds, 5 per | GEORGE J. SCOTT, Treasurer. 
cent. (Repayable Ist February, | 
1929, @ 105%) ~ a - | 21,800 0 0} 
£150,000 Guaranteed 2; per cent. | | 











£50,000 Canada (Dominion of) 4} per Makers of Best Guns only. Highest Quality 
cent. Registered Stock (1980-50) 50,000 1 0} 
£94,000 Local Loaus 3 per cent. | 13, Dover St., London, W.1. Single or Double Trigger Ejector 
annie Endlia S per cout. Gicck | scan > ; | | (Practice Grounds, Shire Hall Lane, Hendon.) Unsurpassed for handiness, balance, soundness 
£50,000 Middlesex County 3 per | CARTRIDGES SPECIALLY LOADED of construction, and regularity of shooting. 
cent. Stock (1915-1935) as id 47,312 12 0 | ON THE PREMISES. 102, New Bond St., London, W.1, 
£15,000 Surrey County 3 per cent. } —t da ietoicidmee 
Redeemable Stock (1922-1932) 14,700 1 0} Si Nie a ee Z 


£20,000 Liverpooi Corporation 3 per 
cent. Stock : oa ese a 
£100,000 Metropolitan Water 55 per 
cent. “C”’ Stock (1929-19239) re. 91,4389 10 O 
£250 000 East Indian Railway New | 
8 per cent. Debenture Stock ad 
£2,000 East Indian Railway Annuity, 
Class C ... via ; ~ ee 
£225,009 Great Indian Peninsula 
Railway Annuity, Class B... 
£35,000 Great Indian Peninsula 
Railway 4 per cent. Irredeemable 
Debenture Stock aa e 
£500 Scinde, Punjaub and Delhi 
Railway Annuity Class B 
£100,000 Burma Railways 3 per 
cent. Debenture Stock, Guaran- 
teed ied —_ 
£5,000 Assam-Benzal Railway 3 per 
cent. Capital Stock. Guaranteed 
£100,000 Bombay, Baroda and 
Central India Railway 34 per cent. 
Debenture Stock ; . 
£17,000 Madras and Southern 
Mahratta Railway 4 per cent. 
Debenture Stock a = ‘ 
£30,000 South Indian Railway 4 per 
cent. Regi-tered Debenture Stock 
£30,000 Benvral-Nagpur Railway 4 
per cent. Registered Debenture 
Stock : ; ; ; ake 
£60,000 Great Northern Railway ~ . : 
ieee aunt Shaveminem thedk 56,6510 6 | Lhe time will come when they are 
£120,000 London and South Western . fF -« earper -¢ . 
oo : Btc a! , amnetnayee re the threshold - - are : ' and ° Nc tice Ls he reby given that the Ord nary Gene ral 
ebenture Stoc 


+ os 114,123 7 0 useful sum of | asectinz of the Consolidated Gold Fields of South 

£248,800 Midland Railway 23 per } - cs oe z ‘Limited, will be held at the Cannon Street 

cent. Debenture Stock .. | 201,799 7 8 : money then | Hotel. Cannon Street, London, E.C., on Thursday, 

£90,000 North Eastern Railway 3 per . = | e 20th d f November, at 12 noon, for the pur- 
cent. Irredeemable Debenture might make all | ae mee 





19,425 1 0 





WESILEY RICHARDS. 


Guns. Rifles. Cartridges. 
Fishing Tackle. 


SFND &+O% NEW LIST. 
WESTLEY RICHAR''S & Co.,Ltd., 
23, Conduit Street, London, W.1, 
24. Bennetts Hill, Birmingham, 


| HE VAST circle 

of enthusiastic 

NORVIC wearers is 

daily enla-ging—daily 

| are the high qualities 
| 
| 
| 








238,394 14 4 
51,63713 6 


4,340,057 5 11 








39,164 1 0 


of NORVIC Shoes Wales fan 





BENGAL-NaGPUR KAITLWAY 
COMPAN)S, LIMLTIEs, 


13,635 1 0} 


becoming better and (72) .° 


es ana 


more widely known nene ae 


96,775 


amongst Men and Women | Notice is hereby given that the REGISTER of 


NORVIC Members of this Company will e CLOSED from 


4,698 11 0 | SOE CO. | | 


of refined and discriminating ) 
4 | Jth December to 3lst Dec: mber, both inclusive, for 
taste. NORWICa. | preparation «f the Warrants for the interest for 


96,480 3 6 half-year ending 3ist December, 1922, for both 





16,786 16 6 





of the Board, 
T. R. WYNNE, Managing Director. 


Ordinary Stock and 4% Debenture Stock. The 
~ - Warrants will be posted on the Ist January, 1923. 
| By order 
29,119 1 5 + | 132, Gresham H use, 
Old Broad street, F.C., 
The CHILDREN’S Future | °s"sssscc8s 
‘ 9 6 — Sain ... . ms Bn fieae eee De 
mone. | THE CONSULLea Tt D GOLD PIFLDS 
OF SUUTH AFRICA, LIMITED. 
' — 
| 


> i nely: 

Stock si " ; ‘a > iffterence To ae de uatber the Annual Statement of 
£100,000 Great Western Railway A > | the diftere _ , - wins and B lance Sheet, ani the Reports of the 
4 per cent. Debenture Stock 127,299 5 6] |! : “te “4 ’ i= | between success | Dire ctors and Auditors thereon, to 30th June, 1922; 
£135,000 London & North Western ' ri a | f il > I ¢ | to confirm the dividends paid on the First and 
Railway 3 per cent. Perpetual and failure, Let | Second Preference Shares; to elect Directors and 
Debenture Stock . ~ them reap such a | other Officers, and to transact the other orainary 

' 

' 


85,827 13 6 


120,915 7 6 


business of the Company. ; 
Also by way of special business: 
To consider and, if thou ht fit,to pass the following 





benefit by taking 


| 
£8,978,501 6 7 Me es 
Rolo, aru’ > out a suitable 











By order of the Annuity Trustees, —Srecasio Come Resolution as an Extraordinary Resolution, Vis. 
R. H. WALPOLE, Secretary. Policy now. “That the Articles of Association of the Company 
48, Coptha'l avenne, London, E.C.2, be altered in manner following. ; 
22nd November, 1922. Write for pamphict giving full particulars “The following Article shall be substituted for 
a meter nepeeatinies t -* ‘ we. 2 o . - 
Article 53, viz.: 7 
THE sCOrTisH AUSTRALIAN *** Five members entitled ae See eee 
\v Pp ’ : ally present shall be a quorum for a Genera 
INVESTMENT C0., LIMITED, SCOTTIS H WIDOWS Meeting for all purposes. No business a= 
ae oe . sacted at any General Meeting unless 
Notice is hereby given that the Annual General ye mona be present at the 
Meeting of the proprietors of the Sc ttish Australian F N D commencement of the business.’ ”’ 
Investment Company. Limited, will be held at @ 


y ice is hereby also given that a further 
Winchester House, Gld Broad street, London, on nanaueiaee Genaval Meeting of the Company 
Friday, the Ist of December, 1922, at Twelve : . will be held at 8, Old Jewre, London, E.C., 00 
a aaa pene > aay 4 veey~ Life Assurance Society. Friday, the 15th day of December, 1988, at 12 noon, 
eport and Accounts, to declare a dividend on the for the purpose of receiving a report of t 
™ onside ; y . rae .etine and of 
ordinary stock, to consider. and. it thought ft, to Founded 1815. nga at, the ‘above mentioned, Meeting and 
directors a: indicated in the report, and to transact . ~ a eae Resolution. 
the other usual business of the Company.—By order | Head Office: 9, St. Andrew Square, Edinburgh Dated this 20th day of November, 1922. 
of the Directors, (G. J. Lidstone, Manager and Actuary). " By order of the Board, 
: WE r “re , » . ’ . e > r 
Weachester earns ER PARK, Secretary. London Offices: 78, Cornhiil, E C.3¢ Phone: Avenue 1066 J. BRADSHAW, | Joint Secretaries. 
Ola Broad street London and 17, Wa erloo Place, S.W.1 ( h ne: © errard 5021 H.G. SIDGREAY ES, | 
pad s at, > 8 Ola Jewry, London, E.C.2. 
2ist November, 1922. - 


ie proceed- 





—_— 





Tne WORKS and LIFE of WALTER BAGEHO! 
EDITED BY Mrs. RUSSELL BARRINGTON 


DRINK AND ENJOY 


o 
10 Vols. (Works 9 Vois., Life 1 Vol.), 8vo. £3 15s. net. The “ Works’ 3 
only will also be supplied, £3 7s. 6d. net. Prospectus sent on application 
* . is LT 
»” The Life of Walter Bagehot : 


LIPTON Tea Planters, Ceylon 
By his Sister-in-Law (Mrs. RUSSELL BARRINGTON). With portrait and 9 Products in the World 
other Illustrations. Un the Original Binding). 8vo. 148. net. (1914.' The Largest Tea Distributors, Manufacturers and Retailers of Food 


Head Office : CITY RD. LONDON, E.C.1. Branches & Agencies throughout the UK F 











LONGMANS, GREEN & ©O., 39, Paternoster Row, London, E.C. 
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| Notice is hereby given that the Twenty-sixth 
Ordinary General Meeting of 
THE CAPE ELECTRIC TRAMWAYS, 
LIMITED, 


|__ Snsurante. 


DE 
DOUBLE BENEFIT POLICIES eevee. 


Leave your property intact 

















COMBINING THE ADVANTAGES OF for vour heirs by effecting will be held at the Company’s Offices, No. 1 London 
Wall Buildings, London Wall, in the City of 
London, on Wednesday, the 6th day of December, 


192, at 12 o'clock noon, to receive and consider the 
Report of the Directors and the Statement of 
Aceounts to be then presented; to elect Directors 
and Auditors and to fix their Remuneration; to 
declare a Dividend; and to transact the other 
ordinary general business of the Company. 

The TRANSFER BOOKS of the Company will 
be CLOSED from the 30th November to the 6th 
December, 1922, both days inclusive. 

Dated this 15th day of November, 1922. 

By order, 
F. HAINES, Secretary. 

1 London Wall Buildings, 

London Wall, London, E.C.2. 


ha Th 

x Rebate and | 

Provision for Death Duties. PRUDENTIAL ASSURANCE C0., LTD., 

Apply for New Explanatory Leaflet LBORN BARS, LONDON, E.C.1. 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 
LTD., 


8T. MILDRED’S HOUSE, POULTRY, E.0.2 | 
Founded 1848. 
Payments already made to Policy holders, £38, 000 


The Gresham Fire & Accident 








REFUGE ASSURANCE COMPANY 
LIMITED. 
Chiet Office : Oxvonp 82., MANCHESTER, 









(Por the year ending December 81st, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000 
ASSETS EXCEED £21,600,000. 
CLATMR PAID ExcREn £34.900.000. 





N.B.—Holders of Share Warrants wishing to vote 

at the above Meeting should deposit the Share 

| Warrants at the Registered Office of the Company 

| on or before Saturday, the 2nd day of December, 
* 1923. 


Insurance Society, Limited, 


Transacts all classes of Fire and Accident Busi 
Chief Office: St. Mildred’s House, Risto taaien Ec 












Established 1864. 


Published at the beginning of each month. 


P INVESTOR’S MONTHLY MANUAL. 


THE MOST COMPLETE PERIODICAL RECORD OF THE DEALINGS THROUGHOUT THE 
UNITED KINGDOM IN EVERY DESCRIPTION OF STOCKS AND SHARES IN EXISTENCE. 


OVER 4,000 SECURITIES ARE DEALT WITH EACH MONTH, SHOWING RECENT 


Price 1s. 8d., post free. Annual Subscription, £1 is. Od. 
DIVIDENDS AND YIELDS AT LATEST PRICES. 


NEW YEAR DOUBLE NUMBER 


(Post Free, 2s. 3d.). 
| 


The Double Number of The Investor’s Monthly Manual, to be published on 
January 2nd, 1923, will give, in addition to the usual information, the highest and 
lowest prices of over 4,000 stocks and shares for 1918, 1919, 1920, 1921 and 1922, 
the latest quotations for 1922, a tabulated chronicle of the half-year’s eveuts, the 
names of the markets where each security is chiefly dealt in, besides memorwmda 
relating to the financial position of Foreign and Colonial Governments, to Railways, 
&c., &e. In addition, there will be furnished the addresses of the various companies, 
with the names of the Chairmen and Secretaries, or Managers. 


TO ADVERTISERS: 


| The above Double Number is subscribed to by Investors of all classes. Its circulation, therefore, is of a widespread and 
influential character, and affords a MOST VALUABLE MEDIUM FOR ADVERTISEMENTS OF ALL DESCRIPTIONS 


Fall Particulars on Application to :— 


Publishing and Advertisement Offices, 


3, Arundel Street, Strand, London, W.C.2. 
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Banks, &r. 


THE YOKOHA “A SPECIE BANK, LTD. 
( 


stered in Japan.) 


Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund .... ove ia --- +, 65,000,000 
Branches at— 

Batavia, Bombay, Boenos Ayres, Calcutta, Chang- 
chan, Dairen (Dainy), Fengtien (Mukden), Ham- 
. w, Harbin, Honolulu, Hong-Kong, Kai 

, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 
Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 7 Bishopsgate, E.C.2 

K. YANO, Manager. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


CAPITAL ALL ParD UP... —_ ont 
SILVER RESERVE ... a ii si 
STERLING RESERVE held in London £4,500,000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hone Kona. 
Chief Manager—Hon. Mr. A. G. STEPHEN. 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lam pur, London, Lyons,Malacca,Manila,Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok, Yloilo, 
Yokohama. 
‘ COMMITTEE IN LONDON: 
Sir CHARLES Appis, K.C.M.G., Chairman, 
Hon. Cecil Baring. C. A. Campbell. 
David Landaie. Sir Ceorge Sutherland. 
A. M. Townsend. Cc. F. Whigham. 
MANAGERS IN LONDON: 

Sin NEwTon J. StaBp. H. D. C. JONES, 
Sub-Manager, John MacLennan, 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.3, 


COMMONW: ALTH BANK OF AUSTRALIA 


Guaranteed by the Australian Government.) 














Sir 
DENISON MILLER, JAMES KELL, 
Go v e rn or. Deputy-Governor. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion transacted. Bankes to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 


-| 3,167 Savings Bank Branches and Agencies at Post 


Offices in Australia. At 30th June, 1922. 


Savings Bank Balances ... . £38,056,980 
Genera! Bank Balances .. ove 44,550,163 
Note Issue Department ... 53 556,698 
i es go 4,388,637 


£140.552,478 
London Office: 36-41 NEW BROAD ST.. E.C. 


C. A. B. CAMPION, London Manager, 
Also at Anstralia House, Strand, W.C 


THE ROYAL BANK OF CANADA 


Established 1869. 

Paid-up Capita! and Reserve .-- $40,800 000 
Total Resources ‘eo ail ..- $471,000,000 
Head Office: MONTREAL, 

SIR HERBERT 8. HOLT, President, 

E L. PEASE, Vice-President & Managing Director, 
Cc. E. NEILL, General Manager. 
LONOON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITL:¥, Memager. J MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; Bxitish West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 

William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 


BANCO DE CHILE. 


Lendon Agency— 
94 GRACECHURCH STREET, E.C. 


Paid-up Capital cco teetitwee OD 
Reserve F nd aie at son 58,00 ,000 
Reserve Liabi ity of Shareholders 10v,000 000 


Reserve Fund in Gold of 18d.=£1,000,000 13,333,333 
ead Offices : Santiago and Valparaiso. 


Branctes in all parts of Chile. 
The Lon on Agency transacts class of 
Business with Chile. accounts 


also operne« and d-p sits 


THE ECONOMIST. 





NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Om tinople; Telegrams, Brit- 
Constantinople; Branches, Stamboul ; 
Telegrams, Natbank. Smyrna: rams, 
Britbank, -Panderma and Pera. 
London Office: 50, Cornhill, E.C, Telegrams: 
Natbank, don. 
The Bank has Agents in al! the Principal Cities 
of Europe; America, and the Far Hast, and has 
correspondents throughout the world. Every 
description of Banking business in a!) its Finan- 
cia) and.Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Commercial Houses and others having business 
interests in Turkey areinvited to apply for terms, 















THE LONDON AND RIVER 
PLATE GANK, LIMITED. 
Established 1862, 


Parp-Up CaprTrau & RESERVE FunD £4,140,00C, 
AFFILIATED WITH LLOYDS BANK, LTD. 
Established at— 

ARGENTINA. Buenos Aires and 5 Sub-Branshes, 
Bahia Blanca. Concordia, Cordoba, Mendoza, 

Paran4, Rosario, Tucuman. 

URUGUAY... Montevideo, and at Calle Rio Negro 
(Montevideo), Paysandu. Salto. Rivera. 

BRAZIL. Rio de Janeiro, Bahia, Curityba, 
Maceio, .Manios, Para, Pelotas. Pernambuco, 
ee Aleste. Rio Grande, Santos, Sao Paulo, 

ctoria. 


CHILE. Valparaiso, Santiago, Antofagasta, 
PARAGUAY. Asuncion. 
COLOMBIA. Bogota, Medellin. 
U.S. AMERICA. New York, 51, Wall St, 
FRANCE. Paris (9 Rue du Helder), 
BELGIUM. Antwerp (22 Place de Meir), 
PORTUGAL, Lisbon (44 Rua Aurea), 

Agents throvghout the world, 

Letters of Credit, Drafts. and Cable Transfers 
issued. Bills negotiated. advanced against or sent 
for collection.—7 PRINCES STREET, E.C.32, 


Manchester, 86 Cross street. 
Bradford, 43 Hustlergate. 





THE 


BANK OF NOVA SCOTIA 


Established 1882, 
General Office — Toronto, Canada. 


Capital - - $9,700,000 
ReserveFund - $19,000,000 
Tota! Assets over 225,000,000 





Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. 529 6ranches in ali. 


London Branch: 
65, OLD BROAD STREET, E.C.2. 
E, C. MacLEopD, Manager. 





NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Hgeap OFFiceE—8 MOORGATE, E.C.2. 


AUTHORISED CAPITAL... «. £4,500,000 
SUBSCRIBED CAPITAL ... +. £3,750.000 
Paip UP CAPITAL ove £1,250,000 
RESERVE FUND... £1,250,000 
UNCALLED CAPITAL £2,500,000 


The Bank issues Drafts and Letters of Credit, 


makes Telegraphic Transfers,negotiates and collects 
Bills of Exchange, receives Deposits of £50 and 


upwards 1 or 2 years at 44% per annum. 
ARTHUR WILLIS, Manager 


NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 


Capital - - - - = = Fis. 50.000.000.- 
Issued and fully paid up- - Fis. 47.000.000.- 
Reserves - - - + + = Fis. 12.000.000.- 


Head Office: BATAVIA (Java) 


Branches in the Dutch East Indies: 
Bandoeng Medan Sourabaya 
Menado Sourabaya- 
P Sim pang 





Samarang 
Branches in Europe; Amsterdam, The Hague. 


Banking business of every description trans- 
acted, especially with the Dutch East Indies. 













(November 25, 19929. 
BANK OF NEW SOUTH WALES 


ow Orr1ce—29 Threadneedie-streer, 0.3 
_,. _. = 00 
Reserve Fun an 


Dssnccestieietnittebiiecembintsecmestae GOR 
Reserve Liability of Proprietors ............. ponte 


£13,600 
Aggregate Assets, Sist Mar., 1922 ... £7..661.755 ty 

The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fijj and 
Papua. Makes Mail and Cable Transfers, Negoti. 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business, 

H. MELDRUM, 4cting Manager, 








. 


ANGLO-AUSTRIAN BANK, 


LIMITED. 
Head Office: 
24/28, Lombard St., London, E.C.3, 


Branches: 


Vienna and throughout Austria. 
Budapest Trieste Marburg. 
Czernowitz. Nagyvarad Suczawa. 


Correspondents in Czecho-Slovakia: 
jan Bank, Prague and Branches, 
CAPITAL: — 
Authorised ... £2,000,000 
Paid up -- £1,406,370 





GENERAL BANKING BUSINESS 
TRANSACTED. 





ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch sireet, E.C.3, 


Authorised Capital .................ce0s00 £3,000,000 0 0 
Subscribed Capital ............ccccccccsces 2.639.775 0 0 
SRD IIIT nic connicamebnennnvniuenseee 1,319.887 10 0 
Further Liability of Proprietors ... 1,319,887 10 0 
UT TUT. wmcuninteennegueeenninnninne 1,450,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
Collection, Banking and Exchange business 
of every description transacted with Australia. 

E, M, JANION, Manager. 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000.000 


Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva Glaris, 
Kreuzlingen, Leusanne, Lugano, Lucerne, 
Neuchatel, St. Gall. 


Genera! Banking Business. 





i1HE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office : (t: mporary addres~) 
18 LBADENHALL STREET, E.C.3. 
Paid-up Capital _... a .. £4,000,000 
Reserve Fund fake £3 425,000 
Reserve Liability of Proprietors 
Under the Charter ... _ ... £4,000,000 
Letters of Cr-dit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branehes of the 
bank throughout Australia and New Zealand. 
Deposit: for fixed periods received. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO. 


i 082,192) 
Paid-up Capital........... «+ $15,000,000 (£3,082, 
Reserve Fund............+s+++++ $15,000,000 (£3,082, 
























c d in 
520 Branches throughout CANADA, an 
NEWFOUNDLAND, the UNITED STATES, the 
WEST INDIES, MEXICO and BRAZIL. 
Exceptional facilities offered for business in ‘hese 
countries and in all parts of the world. 


London Office: 2 LOMBARD STREET, E-C.5. 


CHARLES CAMBIE, Manager. 
A. R. PHIPPS, Asst. Manager. 


i atte arene 
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